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tension 


Tension between the U.S. and 
Jordan has apparently eased 
after the first talks for three 
years between President Carter 
and Kins Hussein. 

Mr. Carter said Jordan could 
not avoid a central role in 
Middle East peacemaking, 
although King Hussein said he 
still disagreed with, the U.S. 
approach. Page 6 

• Syria and the Palestine 
Liberation Organisation said 
they would adopt a tougher 
policy towards Israel, Egypt 
and the U.S. aimed at changing 
Arab strategy in the region. 
Page 4 

Whitehall ‘switch* 

Civil Service Department work 
should be taken over by the 
Treasury, says Cabinet Secre- 
tary Sir Robert Armstrong. 
Parliament, Page 13 

Bolivian unrest 

Bolivian right-wingers occupied 
provincial government offices, 11 
days before general and presi- 
dential elections. 

Rebel ssBe talks 

New Hebridean Government 
officials and secessionist leaders 
on Espiritu Santo will meet 
today for peace tal!:.» as Britain 
and France hold talks in Paris. 

Iran ‘coup plot’ 

Iranian newspaper disclosed 
details of what It said was a 
plot to overthrow President 
Bani-Sadr. 

Exodus warning 

Euiinesj leaders in Zimbabwe 
warned that Government policies 
could spark a mass exodus of 
v.’ hives. 

VIPs searched 

VIPs entering the Royal 
Enclosure at Ascot races were 
searched after a hoax bomb 
call. The scare was over before 
the Queen arrived. 

. Nuclear protest 

Two men protesting against 
unloading of nuclear waste from 
Japan were cut free by police 
I after chaining themselves to a 
• floating crane at Barrow-in- 
I Furness docks. 

1 Executive pay 

British managers are still less 
well paid than executives 
abroad, despiLe higher salaries 
and the strength of sterling, 
says a survey. Page 10 

Death inquiry 

British coroner is to investigate 
the death nf nurse Helen Smith 
in Saudi Arabia. 

Speech dropped 

Militant Gaullist protests 
prompted French President 
Giscard d'Eslaing to drop plans 
to speak at a wartime memorial 
on the fortieth anniversary nf 
General de Gaulle's call for 
French resistance. Page 2 

Docherty to stay 

Tommy Docherty will remain 
manager of Queens Park 
Rangers despite facing perjury 
charges, the club said. 

Wine fraud 

Two businessmen who put false 
labels on cheap wine to pass it 
off as high quality Chablis 
received suspended sentences at 
the Old Bailey. 

Easel money 

Painting by Giuseppe PelKsza, 
bought for “ next-to-nothing ” 
and identified after a television 
programme, was sold for 
£165,000 at Sotheby's. Saleroom, 
Page 10. 


England win 

England beat Spain 2-1 in the 
European soccer championship 


BUSINESS 

Gold up 
$13; 
equities 
gain 4.1 

• GILTS strengthened further 
on continuing investment 
demand but cased back on lalcr 
profit-taking. Longs and 
mediums closed op to lj higher. 
Shorts gained op to J. The 
Government Securities index 
rose 0.5 to 70.39. Page 40 


O EQUITY leaders saw fresh 
institutional buying after early 
losses. The FT 30-share Index 
gained 4.1 to 473.1. Page 40 

0 STERLING gained 36 points 
In close at $2L3330, but was 
easier overall. Its trade- 
weighted index slipped to 73.4 
from 73.o. DOLLAR was slightly 
easier and its index was 833 
(S3.4). Page 33 

6 GOLD rose $13 an ounce in 
London to $(MFL5. Page 33 
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• WALL STREET was 0.59 
higher at 879.S6 before the 
close. Page 34 

© JAPAN’S current account 
trade deficit fell to $1.75bn fast 
month from $1.924bo in April 
mainly through bigger exports 
of cars and steel. Back Page 

© RCA president Maurice 
Valente, who was tipped to 
become chairman, has been 
removed from his post. Back 
Page 

© INMOS micro-chip venture of 
the National Enterprise Board 
has been put at risk because of 
the Government’s delay in 
sanctioning a second £25m 
tranche, the board chairman 
said. Pages 

© ICL, a leading computer 
company, has won export orders 
for multi-layer primed circuit 
boards and expects ^aies to 
grow 20 per cent a year to £5m 
by 19S2. Page S 

9 UNILEVER NV of Holland is 
arranging a 9100m ten-year 
Eurobond which carries a 
coupon of 9$ per cent through 
Amsterdam Rotterdam Bank. 
Page 30 

LABOUR 

O UNIONS will tell 22,000 white 
collar workers in ICI today to 
start industrial action, "which 
will include strikes." following 
the breakdown of pay talks. 
Page 13 

© COMMERCIAL UNION insur- 
ance company has agreed to 
give its 7,500 clerical and junior 
managerial grades IS to 22 per 
cent pay rises, with a further 
5 per cent in December. Page 13 

COMPANIES 

© WESTLAND AIRCRAFT 
reports pre-tax profits for the 
six months to March 31 £6.36m 
higher at £10.57m. It also 
announced a joint venture with 
an Italian company to market a 
new helicopter. Page 26 and 
Lex, Back Page 

• ANGLIA TELEVISION 
Group raised taxable profits 
£950,000 to £2.87m for the six 
months to April 30. Page 26 

• CAMREX, the specialised 
paints and coatings manufac- 
turer, saw a stormy annual 
meeting which defeated a call 
to reject the report and 
accounts. Page 27 
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prices, 
experts say 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


WAGE INCREASES will have 
to be much lower than price 
rises for a while, possibly hv 
tnore than 5 percentage points, 
if the rate of price inflation is 

10 slow significantly, ihp Bank 
of England argues in its 
quarterly bulletin. 

The Bank's warning follows 

yesterday’s publication of 
official figures showing that the 
underlying rate of growth of 
average earnings accelerated 
from between 14 and 15 per 
cent last summer to 215 per 
cent in April. 

The bulletin points out that 
-wages, adjusted for inflation, 
have risen by distinctly more 
than 5 per cent in the past two 
years, if the 1979 indirect tax 
increases are discounted. 

“To get inflation down within 
a reasonable period, it may be 
necessary for something like 
that gain to be reversed in the 
short term. That would entail 
restraint in the public as well 
as the private sector." 

The Bank argues that it 
would “greatly reduce the pain 
and duration of the adjustment 
if pay settlements were now to 
be in line with the monetary 
target.” That lays down a 7 to 

11 per cent limit for the growth 
of sterling M3, the broadly 


defined money supply. 

The remarks are presented as 
a statement of fact rather than 
as. specific proposals, and the 
Bank carefully avoids discus- 
sion of the desirability of a 
formal incomes policy. 

However, the implied range 
fnr wane increases of at most 
10 to 12 per cent accords with 
the figure mentioned last week 
by Mr. John Nott, the Trade 
Secretary. 

The Bank argues that present 
fiscal and monetary policies 
need to he continued, as “a 
less restrictive posture of policy 
would clearly be inappropriate 
at a time when inflation is so 
high.” 

The bulletin offers the hope, 
however, that “ the growth of 
sterling M3 may moderate to 
an extent which permits falls 
in interest rates. Larger possi- 
bilities of lower interest rates 
wilt open up as inflation falls 
off." 

The Bank discusses the 
impact of the acceleration of 
inflation, combined with a 
strong pound, on the com- 
petitive position of British 
goods. As measured by relative 
unit labour costs, competitive- 
ness deteriorated by 40 per 
cent or slightly more between 


the end nf 1976 and last month. 

Looking at the inflation pros- 
pects. the Bank notes that 
“wage increases; especially in 
manufacturing, may have 
already been restrained by weak 
demand conditions, and Oils 
restraint should be stronger by 
■Lhe next wage round." 

Nevertheless, the overall Tate 
of growth of earnings has accel- 
erated markedly in the present 
round. Latest figures show that 
the index covering 21m. workers 
in the whole economy rose by 
21.2 per cent to 174.8 (January 
1976 = 100) in the year to April, 
the largest increase for more 
than four years. 

That compares with a 20.3 
per cent rate in March and 13.5 
per cent a year ago. 

Officials reckon that the con- 
tinuing impact of the steel 
strike depressed -the index in 
April so that the .underlying 
annual rise was about 21± per 
cent 

Earnings are still being 
boosted by the awards in the 
public sector of the Clegg com- 
parability commission. Those 
Continued on Baek Page 
Bank bulletin. Page 12 

Executive pay gap,' Page 10 
Real wages. Page 25 
Wage deals, Page 13 


Fewer candidates seek 
membership of Lloyd’s 


BY JOHN MOORE 

THE PROBLEM of. Lloyd’s •'.* 
Lon.don. the insurance market 
backed by private capital, have 
brought a sharp reduction in' 
the number of people seking 
membership. 

Only 800 candidates are -ex- 
pected to come forward this 
year, compared with the 1.274 
who sought membership in 1979. 

The latest figures wore dis- 
closed at a general meeting 
of Lloyd's members yesterday 
by Mr. Peter Green, Lloyd's 
chairman. Mr. Colin Thomas, 
secretary general of the Cor- 
poration of Lloyd's, the organ- 
isation’s top administrative post, 
was resigning and would devote 
his time to the implementation 
of the recommendations of the 
Fisher Committee on self -regu- 
lation of the Lloyd’s market® 
and that Lloyd’s members were 
to be subjected to regular 
means tests. 

The present trend means 
Lloyd's membership might show 
a rise of only slightly more than 
4 per cent onthe total of 18.552. 
the smallest rate of growth in 
membership since the mid- 
1970s. 

“This is a reduction from the 
exceptional figures of recent 
years but is much mnre in line 


■ with th-’ usual intake.” Mr. 
Green s*i' ; 

Members" resigning from 
Lloyd’s in 1-979 totalled 87, com- 
pared with 56 the previous year. 

He told members Lloyd's as 
a whole '* is coming under 
criticism for its daily handling 
of the routine of insurance— 
the delivery of the policy or 
other evidence of insurance, the 
collection and payment of pre- 
mium and. perhaps worst of all, 
delay in the assured receiving 
the proceeds of his claim, about 
which I receive frequent com- 
plaints from all parts of the 
world. 

" Too frequently, the fault 
lies fairly and squarely in 
London." 

The committee and the 
market associations “ will be 
giving this subject very dose 
attention in the coming year," 
Mr. Green said. “I have given 
instructions that all complaints 
of late payment nf claims made 
to the advisory department are 
to be shown to myself or one of 
the deputy chairmen. 

“ Very many of the com- 
plaints will, as in the past, be 
then dealt with by the depart- 
ment." 


Serious cases would- be inves- 
tigated by one of the chairmen. 

Disciplinary procedures set 
out under the Lloyd’s Acts,' Mr. 
Green said, were “ cumbersome, 
requiring in some cases the 
appointment of arbitrators to 
determine guilt before the 
matter is considered by mem- 
bers in general meeting. 

“This has led to delays. In 
other cases, the delay has been 
aggravated by pending litiga- 
tion. Your committee must 
find better disciplinary pro- 
cedures." 

Tkt- report by Sir Henry 
Fisher’s working party into self- 
regulation within . the Lloyd’s 
market would be published and 
sent to members next week. 

“It is a lengthy and well 
argued document with a large 
number of recommendations. 
Your committee has reached its 
preliminary conclusions.” 

Although Lloyd's decided 
recently to tighten the security 
requirements in its market by 
asking members to increase 
their deposits, those proposals 
had been deferred until after 
Sir Henry's recommendations 
had been considered. 

Continued on Back Page 


Fraser likely to beat Lonrho 


BY CHRISTINE MOIR 

LONRHO, the international 
trailing group headed by Mr. 
Tiny Rowland, seems certain 
io lose its midday battle at the 
House o£ Fraser annual meet- 
ing in Glasgow to impose four 
of its own directors on the 
board of the store group and 
force a higher dividend. 

By yesterday evening lhe 
Fraser board appeared to have 
overwhelming support for its 
defence against the moves. 
Much telephoning by "Warburg, 
the bank advising Fraser, has 
produced an unusually heavy 
response from the 3S.OOO share- 
holders. some SO per cent of 
whom appear to have cast their 
votes 

Lonrho has nearly 30 per 


cent of Fraser's shares, but it 
needs a 75 per cent majority to 
overturn the board’s dividend 
recommendation of 4p in favour 
of its own demands for a 6p 
payout. The proxy battle, 
therefore, on this resolution 
appears to have gone heavily 
against it. 

The move to increase 
Lnnrho’s representatives on the 
Fraser Eoard from rwo to sis 
needs only a simple majority, 
but even here the indications 
are that the Fraser Board has 
sufficient votes to see off the 

encroachment. 

Mr. Rowland was quoted yes- 
terday as conceding defeat in 
advance, but an official spokes- 
man for the company said only 


there was "no comment ” 
Today's meeting is expected 
to be packed and the Fraser 
Board has been making arrange- 
ments to transfer to the Central 
Hotel in Glasgow if the Mer- 
chants House proves unable to 
cope with the attendance. 

Meanwhile, Sir Hugh Fraser, 
the retailing company's chair- 
man, has been busy with his 
own personal affairs. Yesterday 
it was announced That he had 
sold his Stirlingshire home, 
Cattermuir Lodge, for “a six- 
figure sum " to Mr. Jim 
Gillespie, who owns an open 
cost mining company in 
Lanarkshire. 

Lonrho not to bid for 
Shotlon, Page 10 
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Gilt-edged 
stocks up 
once more 

Bjr Oar Economics Correspondent 


PRICES of gilt-edged stocks 
rose sharply yesterday for the 
fifth trading day running in 
response -to renewed specula- 
tion about an early cut in 
Minimum Lending Rate. - 

Long-dated stocks showed 
rises of up to £1}, slightly 
below the day’s best, to raise 
tbe cumulative gains so far 
this week to over £31. 

There have been particu- 
larly large capital gains for 
those who bought the 1994 
tap stock when it was sold 
out on Monday at £40 ft. Last 
night the stock dosed at £431 
to show a potential profit of 8 
per cent. 

The FT Government Securi- 
ties index rose 0.5 points 
yesterday to 70.39, a 1980 
high and over a tenth higher 
than in early March. 

There, were market rumours 
last night nf a cut in MLR 
today but this was regarded 
as highly unlikely. 

Et is still expected that the 
Government will wait - until 
there is dearer evidence that 
the rate of monetary growth 
is withjn the target range. 
Official figures this afternoon 
are expected to confirm that 
the rise since the start of the 
latest target period in Febru- 
ary has been slightly above 
this range. 

A farther , reason _Jter 
caution is uncertainty about 
what will happen, to bank 
lending following the end of 
the corset controls on the 
growth of the hanks’ opera- 
tions at the close of business 
yesterday. 

Banks could still incur 
.penalties arising from yester- 
day’s fibres but the effective 
constraint has now ' dis- 
appeared. 


£ In New York 
— ■ j . June 17‘ 
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FEARS OF countrywide unrest 
in South Africa on the scale- of 
the 1976 Soweto riots rose -yes- 
terday with a renewed outbreak 
of violence in Cape Town. .; The 
bead of the South African - 
police force, warned that ;his : 
men would shoot at rioters to 
kill -as it became .cLehx; that the 
two days of. rioting, have- so far 
claimed at -least 40 lives. 

The South African , Govern- 
ment yesterday ' showed ' its 
determination to crush . the 
violence with a massive display 
of force, but. Coloured (mixed 
race) community leaders warned 
that the ' disturbances could 
spread. They called for a meet- 
ing with Mr. P. W. Botha* the- 
Prime Minister.- to resolve the 
community’s grievances. 

Reinforcements, of riot police 
were flown to the Cape yester- 
day, when . rioting broke out 
again in the township of Elsies 
River, where Leyland ' South 
Africa has its car plant 
Sporadic incidents of 'looting 
and fxson as well as the sound 
of gunfire, were reported. 

General Mike Geldenhuys, the 
Commissioner of Police, said 
his -men would maintain law and 
order at all costs, and would 
show no mercy to rioters. 
Earlier, he warned that they 
would use live ammunition and 
shoot to hull any. - looters 'and 
arsonists. 

He declined to give 'any- 
figures for the death toll so far, 
-but checks inade'by local' news? 
papers at hospitals in the area 
estimate the number of dead at 


more than 40. .There are fears 
that 7 the tall cauTd rise to 60. 
More than 200 people were 
wounded, 1 including several 
policemen and motorists caught 
in stoning incidents. Damage to 
shops and businesses runs into 
millions of rand.. 

- Government spokesman yes- 
terday blamed the rioting, -the 
climax of weeks of escalating 
tension in the Coloured town- 
ships, on criminal elements in 
the Coloured community. School 
pupils in the townships have 
been- boycotting their classes 
for the past two months, while 
their’ parents have been in- 
volved in a two-week-long boy- 
cott of 'Buses -because of big 
fare' increases. 

Mr. Louis Le Grange, the Min- 
ister of Police; said the action 
had been taken over by “crim- 
inal, violent elements, and we 
will .act rrelentlessly against 
them. No longer is this - com- 
munity action, but a case of 
completely irresponsible el- 
mentSj” he -said- 

*Tt is the police’s duty to 
protect th4 responsible amMaw- 
abidutg citizens : who arc in the 
majority, and we will do so, no 
matter what." 

Amid growing fears that the 
violence- could spread .to. other 
communities, including bLadk 
townships, ! the Reverend Alan 
Hendrickse r leader of rthe 
Coloured Labour Party, called 
on Mr. Botha -to'- meet 
recognised leaders of the 
Continued on Bari 1 : Page 
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Tesco announces £l.lm 
profit dfftp to £36,5m r- 


- 8Y JOHN MM0N5ON - : 

TESCO, the supermarket chain 
vdridr three years ago launched 
a . High Street price war, ' is 
suffering the conseqaences ;of 
rapid growth and diversification 
into non-food jirodurts. Yester- 
day if announced a £Llin drop 
in profits to. £36.5m. .' - „ . . 

The Tesco figures comeva 
month after its main competitor. 
J. Sainsbtny, declared a 41 .per- 
cent profit .leap to £4flm. Both 
increased their shares of the 
packaged grocery inarket.TeScb- 
now has 14.6 per cent,- compared. 
with.Sainifiiury's 1Y per cent: 

The profits’ , slide does 'not . 
necessarily mean Tesco is losing 
to Salisbury and' . Asda, -the 
retafi arm of Associated Dairies. 
Sales last year! rose : almost.30 
per cent to fiLfixn, with volume- - 
up.mpre than 10 per -cent. 
Home ’n’ - Wear, : its .nonfood 




• \ - •.■■.Yip 

■» -•.•a**.. .• 

dhlskm,- was the cairie of its ' j ** 
’ trouble though. 

■ - Volume was hit by, last year’s 
VAT rise. a mUd . winter, and 
lower spending- <m‘ consumer 
.durables: This' year. Home V 
Wear floarspace will be reduced 
by 10 per cent ' 

. Hie other priucipaT drain on 
Tesco’s profits was the high cost 
. of .financing -'an *• ambitious ex- 
pansion programme, designed to - 
tacreate overall floor, space' by -a 
third over the next four years. 

Tesco owed, its banks £62m net 
at the-end oMts~flnanclaI year, 
compared with the £20m cash 
balances- it held 12 mouths 
earlier. ^This has produced a 
£4c8m swing, from interest 
receipts to interest payments: 

Company xeporLPage 26 - - 
. Lex; Baek Page 
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EUROPEAN NEWS 





IMF calls on banks to step up lending to Turkey 


BY DAY1D TONGE 

THE i improvement of Turkey’s 
external payments position can 
only be gradual and for several 
years the country will need 
large international support, 
according to the International 
Monetary Fund. Its latest report 
on the Turkish economy paints 
a grim picture of a country 
struggling with inflation and 
with debt arrears which have 
continued to mount and now 
stand at around $2.6bn. 

The burden of servicing 
Turkey's $16bn debt is liable 
to increase sharply over the 
first half of the 1980s, it says. 
Already the ratio of accrued 
debt service payments to ex- 
ports, plus workers’ remittances, 
is 53 per cent. This is about 
three times the ratio considered 
healthy by many banks, but the 
repor stresses “it is important 
that foreign commercial banks 
should substantially increase 


their lending to Turkey in order 
to ensure that the large pay- 
ments on medium- and long- 
term debt to banks do not lead 
to any net drain on Turkey’s 
scarce resources.” 

The IMF praises as “tight and 
determined” the -series of 
measures with which the Tur- 
kish Government is seeking to 
tackle the situation. This is 
one of the reasons why the IMF 
staff say they support Turkey 
being given a three-year stand- 
by agreement of SDR 1.25bn 
($1.65bn). 

The other reasons are “the 
exceptionally difficult economic 
situation in which the country 
finds itself" and “the fact that 
the resources otherwise avail- 
able to Turkey are likely to be 
inadequate, despite the consider- 
able efforts of many countries 
to extend aid to Turkey and to 
alleviate its debt service bur- 
den in the next few years.” 


The report, which Is marked 
confidential, has been distri- 
buted to the Western Govern- 
ments who have been meeting 
this week in Paris within the 
aegis of ' the OECD to discuss 
rescheduling up to ?3bn of Tur- 
key’s debt. This is the share of 
official and Government- 
guaranteed debt falling due in 
the next three years. The OECD 
meeting, which is due to end 
today, has been. complicated by 
Turkey's failure to make pay- 
ments on debt which has already 
been re-scheduled within the 
framework of the OECD. 

Since January. Mr. Turgut 
Ozal, the Under Secretary to 
the Turkish Prime Minister 
responsible for co-ordinating 
economic affairs, has carried 
through a series of major 
measures designed to liberalise 
the economy. 

The Fund’s report “ welcomed 
the thrust of the general philo- 


sophy behind the entire package 
of measures - . . and considered 
that firm adherence to this 
philosophy would greatly streng- 
then the Turkish economy.” It 
is particularly in favour of 
recent government measures to 
free the interest rates set by 
local banks _ 

However, the report warns 
that the minority Government 
of Mr. Suleyman Demirel has a 
long struggle ahead of it Last 
year GDP grew by less than 
1 per cent, inflation - on an 
annual average baas reached 
G5 per cent and overall un- 
employment was roughly 15 per 
cent of the domestic labour 
force. 

■ This year, the reports says, 
the shortage of oil has ceased 
to be a major constraint on 
industry knd energy production. 
Output has increased, reducing 
the degree to which scarcity in 
driving up prices. But it says 
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Border blockaded in produce war 


BY ROBERT GRAHAM IN MADRID 


THE BITTER conflict between 
farmers in southern France and 
Spanish exporters over the 
entry of Spanish produce intO a 
France threatened to paralyse' 
all border traffic between the 
two countries yesterday. 

Diplomatic efforts failed to 
persuade Spanish lorry drivers 
to remove road-blocks at La 
Junquera, north of Gerona, and 
also failed to obtain promises 
from French farmers to permit 
the peaceful passage of Spanish 
goods. 

Hundreds of lorries were used 
to block routes at La Junquera. 
Earlier the Spanish drivers had 
permitted traffic leaving for 
France to pass but had halted 
all incoming French-licensed 
vehicles. 

French farmers blocked the 


road on their side of the 
frontier and threatened to 
attack all incoming trucks 
carrying Spanish produce. 

On both sides there were 
threats to extend the blockade 
to the other main transit paint 
at Iran in the Basque country. 
French and Spanish riot police 
have been brought up on their 
respective sides of the frontier 
but so far neither force has 
intervened. 

The long-simmering conflict 
over the transit of Spanish agri- 
cultural produce exploded on 
Monday when French farmers 
attacked and burned nine 
Spanish lorries. One was in 
fact, carrying typewriters. A 
train carrying cherries, apricots 
and peaches was reported to 
have been attacked near 


Taras con. 

Spanish lorry drivers pro- 
tested by blocking part of the 
mala road to France at La 
Junquera. After a meeting on 
Tuesday night the drivers de- 
cided to impose a total blockade 

Spanish officials said that a 
resolution of the conflict was be- 
ing made more difficult because 
of recent declarations from 
President Valery Giscard 
d’Estaing of France on Common 
Market negotiations for new 
members. His statement that 
there should be & pause to iron 
but existing problems within the 
Community had made him a 
hostage to the aggressive 
southern French farming lobby. 
In Madrid it is felt that it will 
be difficult for the French Presi- 
dent to deal firmly with the 


farmers because he will need 
their votes in next year’s presi- 
dential elections. 

Spanish prodeers said yester- 
day that the French fanners 
were seeking to retain high 
prices for their own fruit and 
vegetables in the face of an 
exceptionally good year which 
threatened to push down, mar- 
ket prices. 

But the Spanish also com- 
plain of an extended guerrilla 
campaign against the transit of 
their agricultural produce. They 
say the French authorities have 
done little to stop it. Senor 
Julio de Miguel, president of 
the Spanish citrus exporters, 
said there had been 150 
incidents in the past two years, 
mainly involving the sabotage 
of cargoes. 


De Gaulle anniversary prompts bitter rows 


BY ROBERT MAUTHNER IN PARIS 


THE FORTIETH anniversary 
celebrations of General Charles 
de Gaulle's famous call from 
London on June 18, 1940, for 
French resistance against Nazi 
Germany were marred yesterday 
bya bitter row between the 
Gaullists and the Government. 

GauUist MPs walked out of 
the National Assembly on 
Tuesday .after M. Pierre Mess- 
mer, a former Prime Minister, 
had protested strongly against 
what he considered an insult to 
Gen. de Gaulle’s memory made 
by M. Jacques Dominati. the 
junior Minister responsible for 
former French settlers in 
Algeria. 


The Gaullists objected to the 
presence of the Minister at a 
ceremony in the southern 
French naval port of Toulon 
last weekend to commemorate 
French victims of the Algerian 
war of independence at which 
tribute was paid to the 
extremist Secret Army Organi- 
sation (OAS). 

M_ Messmer claimed that M. 
Dominati had participated at 
the inauguration of a monument 
to an OAS commando leader 
who was executed in 1962 for an 
assassination attempt on Gen. 
de Gaulle. The Gaullist MPs 
stormed out of the Assembly 
after M. Raymond Barre, the 
Prime Minister, refused to give 


an immediate answer to M. 
Messmer. They said they would 
boycott Parliament until M. 
Barre explained the Govern- 
ment's position. The Prime 
Minister later said that he 
Would reply today. . 

The dadh was compounded 
by another emotional row over 
the co.mmemoratioh of Gen. de 
Gaulle’s 1940 resistance call, 
which led President Giscard 
d’Estaing to cancel his plans to 
speak at the National Resis- 
tance Memorial at Mont Valerien 
in the western suburbs of Paris. 

The president was due to 
make a short speech after 
presenting -the Grand Cross of 
the Legion of Honour to M. 


Geoffrey de Courcel, Gen. de 
Gaulle’s chief aide after his 
arrival in London and later 
France’s ambassador to Britain. 
But the Gaullists and members 
of the wartime resistance move- 
ment said they were shocked 
that anyone should want to 
speak at a place of silent 
homage, 

The ' two incidents are an ' 
indication not only of the 
intense feelings the memory of 
Gen. de Gaulle and the Algerian 
war can still stir in France, 
but of the Gaullists’ intention 
to undermine ' the President 
and Government on every 
possible occasion before next 
spring’s presidential election. 


that the Government may still 
be underestimating inflationary 
forces and indicates that there 
could be considerable pressure 
from wage increases following 
the new round of collective 
bargaining which will shortly 
affect about 60 per cent of the 
workers in the state economic 
enterprises. 

It hopes to reduce the net 
borrowing requirement of the 
public sector from 8 per cent 
of GNP in 1979 to just over half 
this in 1980. However, the 
balance of payments is expected 
to remain a problem. The 
Turkish Government expects 
imports to reach 87.6bn. This 
is equivalent to the volume of 
imports made in 1978, but the 
IMF says that, even asqiTniwg 
successful debt rescheduling 
and sizeable new bank lending. 
Turkey may be unable to 
finance imports much above 
$7bn. 


£750m trade 
deficit 
for France 

By David White In Paris 

France’s foreign trade per- 
formance, which has been 
declining since the beginning 
of the year, slipped drama- 
tically last month when the 
seasonally-adjusted deficit 
reached an all-time record of 
FFr 7.23bn (£750zn). 

This brought the total short- 
fall far the first five months of 
the year to FFr 24bn com- 
pared with just over FFr lObn 
for the whole of 1979. In the 
first five months of last year, 
France’s trade • was still 
FFr 627m in surplus. 

M- Jean-Fransois Deman. 
Trade Minister, said that the 
figures could not be taken at 
face value because of -numer- 
ous public holidays and days 
off during the month, which 
led to an exceptionally low 
level of export production. 
There were only 17 days 
worked and,, counting strikes, 
activity was only three- 
quarters of what It was In May 
last year. 

The sharp deterioration of 
the foreign trade situation has 
so far not affected the Franc, 
which remains well placed 
against other European Com- 
munity currencies. 

French exports In May were 

9.4 per cent lower on an ad--, 
justed basis at FFr 38-33bn, 
while the import figure was 

2.4 per cent higher than in 
April at FFr 45.56b n. 

Energy costs were once 
again a major factor in the 
rising deficit. At FFr 13.<bn 
for the month, the overall 
energy hill was FFr 2.2bn 
more than the average estab- 
lished during the fast four 
months of the year. 
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Go-ahead expect© 
for $i.65bn credit 



Mr. Ozal: series of 
liberalising measures 


THE BOARD of the Inter- 
national. Monetary Fund was 
yesterday expected to approve 
a SDR IJSSba (fI r 6SbnJ stand'-; 
by credit ^ori writes 

David Tonge. TteS afej-eemraf 
would be over three years apd 
would be an. Important boost 
for Turkey as It seeks to 
reschedule up *oJ3bn of its 
$16bn. debt with. - Western 
governments in Paris, this 
week. -.-v-.rt, r 
The amouht t involved . is 
equivalent to- 626 .per, cent of 
Turkey's quota at -the IMF 
and, together with the coun- 
try’s - present ; borrowing, 
represents the. largest .share 
of quota that the- IMF- has 
ever lent to any nation. • 
Turkeys drawings on the-- 
IMF at the. end of May were 
equivalent ' to "■ 433.7 per cent 
of Its quota. 'Allowing for a 


heavy schedule of repayments 
tp the JQHF, Turkey^ drawings . 
could reach 870 per cent of 
quo ta a l m ost twice the limits 
which the BJfF-nserf to - 
Third Worid tw^ries lwe 
.fang been pressing .the IMF 
to increase the amounts It 
; lends. - Sfinee a - '-meeting In 
Jamaica ' In - May,. 1976, the" 
Fund has been prepared to 
increase its lending - “In'; 
. special chcumstanees.* . This 
meant the lMF was prepared 
to . consider lending; ap to - - 
460 "per cent of quota. 

- Unto •. early this year, . - 
Jamaica, with 460 per eent 
of quota, was :in relative - 
-teems the main beneficiary. .-5. 
It has share, been ' exceeded-. « 
by the Philippines and South .4 

Korea. iv 

Ihe loan discussed -yesterday * 
for Turkey would far exceed ? 
aH the precedents. - f 


Carter’s tour underlines NATO 
concern over southern Europe 


BY RUPERT CORNV/HjC IN ROME 


PRESIDENT CARTER today 
begins a two-day state visit to 
Italy on the first leg of a week- 
long trip to southern Europe 
centred around this weekend’s 
summit in Venire of the West’s 
seven leading industrial powers. 

In many respects the purely 
Italian part of his talks will 
form a prelude to Venice at 
which both nations will be par- 
ticipating. However, they are 
likely to have considerabl esig- 
nificance, both in terms of 
Atlantic relations and of US. 
electoral politics.. 

That the UR. President has 
chosen to combine the Venice 
meeting with trips to other 


southern European countries—:' 
Spain, Portugal and : Y ugoslavia 
— As an indication'' of the great 
importance the Mediterranean, 
area is assuming for NATO 
planners. 

The enduring Greco-Turkish - 
fued, moreover, has, emphasised. 
Italy’s key role in'- helping.. - 
secure the southern flank of the . 
alliance, and also the potential 
(if contested) importance deriv- 
ing from its strategjc'proxnnity ; 
to the Middle -East That this 
aspect will: figure largely in the 
discussions is underlined by .the 
presence in the US. delegation 
not only of Mr. . Edmund Muskie, 
the Secretary of State, but of 
Mr. Zbigniew Brzerinsld, the. 
National Security Adviser. 


During his stay in Rome, Mr. -j 
Gdrter .will hold talks with V 
President. Sandro Pertinl and 
-Sig.. 'Ffadeesco.- -Gossiga, the 
Prime Minister, before having 
. ah' audience with the Pope. All. 

. are. events- -which might, favour^ -> 
ably influen ce the - Catholic and . v 
Italo- American voters', af . tfas’-': 

: autumn’s : UJS. Presidential elec- V. 
Hons. • ■ . _ 

' . Bilateral relations- between 
Italy, even 'among the. most/ 
-aflanticist of the EEC members,- 
and the US. aid generally ■ 
good. However, sensitive issues '. 
do exist- including the supply 
of US. engines to power frigates • 
which Italy ■. /hopes to. sell to 
Iraq as part .of'* large military- . 
supply deal. .. . 


Senior Yugoslav leader taken 111 


BY ALEKSANDAR LEBL IN BELGRADE 


I MR. VLADIMIR BAKARIC, the 
BS-year-old Croatian leader who 
was one of President Tito's 
closest collaborators and who 
is a leading member of both the 
collective state and party pre- 
sidiums, has been taken ill.' He 
has been admitted to ' the 
Ljubljana clinic * where Presi- 
dent Tito was treated during his 
final illness. 

Apart froxn his state and party 
functions, Mr. Bakaric is also 
president of the Council for the 
Defence of the Constitutional 
Order, the top level co-ordinat- 
ing body for internal and 
external security matters. He 
is widely considered, one of the 
most open and liberal-minded 


members of the inner cbacle of 
former, partisans who. bad con- 
stant: access to President Tito. . 

He helped purge the party in 
Croatia after the ’ -so-called 
“nationalist jeuphoria” in 1971,- 
but was one ofthose who. argued 
in favour of the greater .devolu- 
tion of powers which has helped 
to ease national tensions. - . 

Mr. Bakaric has suffered ill- : 
health, for several years. But 
he. like other membere of the 
collective', leadership,- came 
under great, strain dozing Presi-. 
dent Tito's lengthy- illness. • "At - 
the funeral he stooped 'heavily 
and appeared physically ex- 
hausted. • •.' '.T. 

Meanwhile/a Zagreb court has ; 


The only 
nickel cadmium 
battery with 

acastiron 

guarantee. 


Howell urges wider world 
recognition of OPEC 


just handed down tough prison V V 
sentences ranging from five ' to,; 

.15 years anagroup of seven, ..'. 
Croat extremists. ‘ They were - 
convicted on . charges of sub-; 
versive activities, formation of / 
an. armed- group- and planning- ~ 
to Mil . leading _ personalities, V\_ 
ancTi commit acts of sabotage. A ;'■) 
group of Albanian nationalist? - '7/7 
were also .sentenced to. length’ 
prison, sentences/ last week fc-\ _ 
the .autonomous, province of/ 
Kosovo... " 

The sentences reflect- .the ... 
authorities determination to ■ 
crack down on any movement 
which: they perceive as potent • 
tialfy dangerous to Yugoslav.^ •' 
unity and independence. - : : 
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BY MARTIN DICKSON, ENERGY CORRESPONDENT 


No, it’s not a contradiction in metals. 
Itis a hard fact While our competitors daim 
long lrfe,only AJcad nickel cadmium batteries 
guarantee it: ' j 

A uniq ue ten year warranty _ a t 
covers stationary batteries installed JB^sS 
in the United Kingdom, against 
manufacturing defects, uncon- 
drtionally for twelve months and ***» 
thereafter on a generous ‘per- ^ 

centage rebate’exchange basis. 

Of course, all Alcad bat- 
teries have long life.built in. So, 
with reasonable care and the 
after-sales back-up of Britain's f(&t£ 

only manufacturer of vented fc&i 


nickel cadmium batteries, you could finish up with 
a useful battery life of up to 30 years. 

HP * “blonde Alcad’s resources and sixty 
experience is as much a guarantee 
f reliable long life as the guarantee 
itself. After all, we sell more of this 
type of battery for commercial 
and industrial applications in 
Britain than all other 
manufacturers oombined. 

In fact, when you look at 
our batteries’ record for long 
service, engineered qualify and 
value, you will agree that our cast 
iron guarantee is no more than 
they —and you —deserve. 


THE WORLD should recognise 
the Organisation of Petroleum 
Exporting Countries as a 
“positive and stabilising force 
in world oil markets " and 
work with it in this spirit Mr. 
David. Howell, the Energy 
Secretary, said yesterday. 

He told a Financial Times 
conference at Grosvenor House, 
entitled the European Offshore 
in the 1980s, that this attitude 
to OPEC would mark an 
important change from the 
incomprehension and hostility 
with which the organisation 
was viewed in the mid-1970s. 

“We now look to OPEC to 
play a part on the world stage 
as a force for stability. 

On the North Sea, Mr. Howell 
said that the Government was 
welT aware, of the importance of 
maintaining confidence in 
exploration. He believed the 
announcement of a seventh 
round of offshore licensing and 
other measures designed to en- 
courage . exploration, together 
with steep price increases in 
crude, had resulted in a new 
air of confidence on the • 
exploration scene. 

Mr. Knut Daehlin, director- 
general - at the Norwegian 
Ministry oL. Petroleum and 
Energy, said that Norway 
assumed, on the basis of esti- 
mates of recoverable reserves 
south of the 62nd parallel, that 
a production level of 70m tonnes 
of oir equivalent a year could 


be reached in the late 1980s* 
rising to 90m in the 1990s. 

. A production level of 70m 
or 90m tonnes would require 
investment in field installations 
of about NKr 6bn to NKr' lObn 
a year at 1979 prices. By com- 
parison, investment by Nor- 
wegian manufacturing industry 
was NKr 7.8bn in 1978. ‘ 

On exploration drilling, the 
large gas-find in Block 31/2 by 
a group led by Norske. Shell 
probably contained -reserves 
several times bigger than the 
Frigg Field. 

. Mr. George Williams, director- 
general of the UK Offshore 
Operators’ Association, •. said 
that there was a “very Jcgent 
need” at least to double per- 
haps treble, the exploration rate 
on the UK Continental Shelf to 
ensure that Britain maintained 
self-sufficiency into the next 
century. 

The Government . should 
therefore be more generous in 
its licensing. It had increased 
its intended seventh round allo- 
cation from 70 to 90 blocks, but 
had not gone far enough. 

The industry was anxious .to 
get a stable tax system. There 
had been four changes' in the 
rate of Petroleum Revenue Tax 
in the past 10 months^ 

Mr. Ray Daf ter, Energy 
Editor of the Financial Times, 
hoped that Mr. Howell would 
not only opt for a flexible 
approach to depletion; but en- 


courage 'companies to push 
ahead development projects as 
quickly as possible. . 

He said that the ; “ techno- 
logical challenge”. of, tire North 
Sea had been underestimated, in 
the past, and that as a result 
there had been. delays azuTfrusT 
trations in -.virtually eyery-j 
development . project: ~*‘V 
: “We cannot afford the luxury 
of any depletion policy- that is 
based on surprise-free produo-’ 
tion asumptions./’ 

Mr.‘ Lars TfauU^general man- 
ager of Den NoreM^Creditbank, 
said . that Norway . produced 
-about five times her domestic 
consumption . of- hydrocarbons, 
and was entering a period when; 
revenue from oil woiild be s6 
large that some accumulated 
capital would haye to be ex- 
ported. , 

Mr. Ted White^ director nf 
Petroleum Economics, said that 
the object of Government policy, 
should >; be-. . .to , . develop - a , 
mechanism to- enable Britain to 
become a. much, greater enrgy 
exporter -than present ^policies. 

Mr. laii Clark, an. executive 
member of tiie board of : the ’. 
British iNational Gil.- Corpora- 
tion, said that BNQC- had beep, 
aproached by many of the. 
largest -names in the. oil world 
with a view to partnerships* in 
the seventh, round of licensing. 
This endorsed -.'JJNOC’s own 
assessment of the corporation's 
strength. 
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At the Grosvenor House European Offshore Oil conference: (1 to r) Mr. '/C V. Hari jr 
chairman, and chief .executive; Mr. Knut DaehUn, director-general. Negotiating Itepartotent 
Norwegian Ministry of Petroleum and Energy; Mr. David Howell, the Energy Secretary 


^ ’ Answering - the - question V: 

£ “Where art the best prospects - : 

!t _ for the future? " Dr. D. R. Whit- ' 
b-. bread, from - Oxford :University 
y- Department of- Geology arid 
- Mineralogy, said- that Norway . 

7 north jrf the' 62nd parallel. was 
J* . certainly the greatest and ijzotet « 

. tempting.- virtually ' untouched -;tr, 

. iteration area in NorthrWest * ‘if 
a- Europe. .. - .. 

k;- Last year’s Department bf l 
id Energy Brown Book, had quoted : 

Ic a range of ultimately recovery- 
S, awe UK oil from 18Bit33bff- ‘ *■* ■ 
*n! barrels, of which some lShp . ' .. 
fd were reasohaWy - assured. - ri ; - 
d >- EBs- own feeling was that. this- \ . 
s- higher figure was well- within - V."’. 

tire hounds of ppssibiftty,- and j£ - 
rf luefc perhaps as much as ~ 
it 40bnV,barreIs of dH would - 
y ^nltmately -be. recoverable.: .• v ' 

a . - . ■™*.' presupposed a few: * 

a >giante_ remained - to * he- 'dis-” 
iy covered, '-V.-:-. : 

. P®* G - Rowan^ , . British ; 

re Petroleum's . mannpff - -fi p r 1 
te . advanced " recovery . Technology' * * 
exploration .r. and -'productioor .' 
p said . that for ’.the 1 , near and - : 
te - medium 'term ie would- expetS J-:~ 
d'.-to see water .and gas injection.: T’.- 
a ^ the. maid.' recovery metiurig. l w - : 
g.- «> r e xi st ing reserwnrs. 

■n There were certainly smajler 
' s reservoirs and vdepleted : resefr . 

. vtHrs - where some enhanced ; ' . — 
recovery methods would bje iseq «v ■ -s . i 
effectively, : bntr - for ; larger ..V :• 

- reservoirs one should expect to . >- 
;.- see- present -methods -hsed^foj - 

■ years to ' cpiue. ; “■ ‘r ‘ " 

- Magnet-Reed;, managing.;- . 

-- fliroctor of DYVT QflBhdre.AA ^ ‘ 

saia that utilisation ' ; . k 

. ■ types of., rig . ‘Was 7 how almost 
-M? cent But he saw stalled,'' > ! t ^ 

■ offshore ■ labour- -as -a- proble^ » % % ' 

- ahead for - mobile drSlhig tig^ ? T 
It - could, becema , ' a . limiting. *J 

-.;4 a ^ ron «xpmtskHi^; ? 

i Mr. Bendt Rasmussen, inana^--. c, 

Ing owner -.hf .‘VSKife: SSif&fr '"■■■ f -^> 
^hips, saidthat tfceaeprtssefl - CX. - 

market of- the J^t-thuee 

; . years had hawi a crippling 'AfiPetf ‘ ^ 

■ on -many 'supply -vessel.: \-l“ -- a ' 

; .pames,- though the position. fya? 

[. ■.npw .improvxptg. . -- -- 

L- ' 

. Second a,u : aoettna’' {Hui j**- ^ »i. 

.j 
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At^iTUDjES TO THE EEC 


- _ v 


BY JONAJHAN CARR R| OOHN 


i: 


S 


A3KE = THE? •'West.: Germans . 
beeoniing 'Sicfc and tired- -of the 
European - ' r- Gompimiiiy? . It 
would be.- ^ea sy -to -draw this 
coDchi^bzl from, statements "by 


k some^ senior politicians . in the 
** yrakef.pl the compromise ( and 


ideal to be dutifully acknow- 
ledged bjr all- main- parties as 
in the past but- as a matter 
which has a direct impact on 
people’s pockets. The Govern- 
ment hasrinade sure of that by 
turning the-EEC compromise on 
^ ... jjogsibly- not' permanent) settle- Britain’s budget problem into 
. . meSt . of Britain's BBC budget a matter directly affecting the 
*- dispute- ■ ' division of powers and financial 

. One powerful member of the responsibilities under West 
rohng Sodal DemocxatJc -Party Germany’s federal system. 
(SEDJ, bewailing the . addi- The Federal. Government has 
' iantf stim Bonn would have to told the Loender (the provin- 
’ pay ’ to -Brussels,. -declared that 
West'GeTmany was not a cow 
whfch i could be milked at wilL 
A. senior member of the liberal 
free -.Democrats (FDP), Junior 
-jjaftner.iit;. the; Bonn coalition, 
suggested that the EEC might 
be - losing , -its attraction for 
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dal states, a majority of which 
are ruled by the parties which 
form the opposition in Bonn) 


Already 'the phrase 
Thatcher pfennigs ” is 


Germans— since most reports going the rounds 
about r it =- stressed ■ differences A tTT’ 


between, -the -member 
budget- problems and 
mountains.,.- 
flad these comments 


states, 

-butter 


implying that the 
settlement Britain has 
reached with the EEC 

-..jiao uisae wimucou been — n. . 

^...made ill Britain, they would D ^ eans Germans must 
‘ A ; - pcobibjsr have been regarded, pay more for petrol and 

.as self-evident But a bottle of ^hnarm*: 

\ - fa' West, Germany, one half of U0LUe SCnnappS. 

V's a divided -country which' has — - 

Z: \\ long .'Seen European unity as a 
mission . as. well as an 
- econoimcaljy' desirable " goal, 


"Hr 

SrJr 

-5 

*?4 : 

*■ lit' 

'“•St 


"thcjr g?ye oause far pause. So 
do .the results of opinion polls 
which, indicate that few 
Germans cap recall the date of 
the. r fixst election last year to 
the ^European ’ -Parliament — 
although at ; the time, the 
□umber of those who voted was 

relatively high. 


^West 7 German - • officials 
questioned about their, attitude 
fit -Europe insist that their 
. dedication to the Community 
ideal- is; as strong as ever ;but 
that there is an urgent need 


that it cannot pay the bill for 
its share - of the EEC settlement 
It therefore demands that the 
Loender give up to Bonn 
higher proportion of value 
added tax receipts than they 
are doing ■ under • present 
arrangements. If they do not 
warns Bonn, then taxes on 
P etrol and spirits will have to 
v - be raised from next year. 


CBl 


The Loender are furious, 
claiming that Bonn has lost its 
room for financial manoeuvre 
because of -spendthrift policies 
But if taxes do go up it is 
likely that not only Bonn and 
the Loender will be blamed. 

Already the phrase •‘Thatcher 
pfennings ^'is going the rounds 
implying that the settlement 
which the British Prime 
Minister has reached with the 
EEC will mean Germans having 
to pay more for a litre of petrol 
and a bottle of schnapps. 

Chancellor Helmut Schmidt 
has already caught the mood 
well enough— indeed he may- be 
helping to create -the mood. His 
comment in the Bundestag on 
Tuesday, that' he had -made very 
c r clear to other EEC leaders that 
in the t^ere were limits to the amounts 
which Bonn could pay was 
particularly enthusiastically 
applauded. 

Likewise, there has been 
comments about his recent 
remark that he planned to work 
for change in EEC finances with 
of- .the common agriculture the same stubbornness Which 
V ; policy (CAP) has been gather- Mrs. Thatcher showed over the 


■ Europe is a good 
’campaign theme for 
. -.October’s general 
- 2? : election, not just as an 
t-7^ *4eal as in the past, but 
; H as a matter which has 
a direct impact on •; 

; -^ people’s pockets. 2 

reform, , above all 
7 Sc* farm sector which consumes 
it c»; ' more than 70 per cent of the 
_ r-rtc- EEC bndget. The- need' for 
.- change, however, has long been 
-^••-recognised. 

vrTB. - A report prepared by West 
- je GpiioaB; farm experts on reform 


big dust for six years now, 
^though .soma of its suggestions 
very similar to part of the 
S. election programme just 
in-Freiburg. - 
laments' drawn up by. the 
..Economics Ministry for 
'-.'.years past have -.drawn atten- 
-hon to the problems of enlaxge- 
•i'ment, not simply for the 
iZ.“ Present members but for the 
.,:oew ones. Yet, until recently, 
the kind: of difficulties to which 
-t&ey drew attention were briefly 
holed, then dismissed oh the 


British problem. A. few years 
ago a West German Chancellor 
might have suggested that, but 
he could hardly have carried it 
out, •- for reasons of ' history 
among ptber things. Now it 
seems mere likely than not that 
Herr Schmidt will be stubborn 
— and the public mood will be 
with him. 

The West German suggestion 
that a ceiling be 'imposed, on 
the net . sums winch member 
states, can receive from the EEC 
as well as on net contributions 


^ ihat enlargement. Was made to it, fits -well. into, this 

- Apolitical ; n ec essity . . •-.-••• context The West Germans are 

V ?• Tfie - difference now is” that 
Europe is a good: campaign 
theme Sor the general election 
o^- October 5, not just as an 


not insisting oh it at present, 
simply raising it as a course to 
be followed if other possible 
solutions fail. _ 


Community 
to curb 


Waste 


: "financial Times 'Reporter 
^jfllffG-VOP cans and non- 
returnable' bottles could be 

- -Banned throughout the EEC 
. cif-a new European Commis- 

rion directive is passed. The 
directive; which was discussed 
“. . a- London conference on 
waste „ management organised 
by the.- Commission, wonM 
:fr.-( dsp foree distributors to 
" ffP* ' empty, . ■ returnable 

- drkA c ontaine rs. - 

• wtodfiddnaS countries of the 
EEC appear to agree on the 
.--.praadpat aims, of the draft 
firectwe. But they disagree 
fljtthe best-way to implement 
\ the legislation ami on its 
passible . consequences for 
inter-Co mumnity trade nn ^ 
Industry in generaL ' . 

SL BCehel Carpentier, direc- 
Tpr. general of the EEC’s 
; Environment . and Consumer 
Protection Department, told 
r. Ihe .conference that the draft 
; pas a good chance of being 
• approved next year by the 
Council of Ministers. He 
Stressed, however, that many 
.and modifications 


V- 


yill probably be made to the 
waft before ft is submitted to 
‘tte Cotmeil by October at 
the earliest 

The Commission is also 
bjtag to introdnee rules on 
roe recovery 'and re-use of 
-anste paper and board. This 
Initiative takes the form of a 
^commendation— a non-com- . 
pnlsory instrument of the 
Commission — -which is already 
being discussed by the 
Council. 

Luxembourg, which holds 
the presidency of the Counefl 
dating the second half of this 
?ear, is expected to push for 
acceptance of this document 
tn December. 


Shortages 
hit Polish 
incomes 

fiy Christopher Bobinski 
in Warsaw 

POLISH WORKERS’, incomes 
are being bit by production stop- 
pages caused by. shortages of 
raw: material?, and components. 
This has emerged as the main 
topic of discussion at official 
trade union meetings held 
throughout industry this year, 
according - - to • the economic 
weekly Zycie Gospodarcze. 

The shortages are largely the 
result of import restrictions, 
which are - intended to bring 
Poland’s foreign trade into sur- 
plus, this year and which are 
caused . by - the problems of 
servicing the country’s $lSbn 
hard currency debt 

When shortages halt produc- 
tion in factories workers receive 
only their basic wage. They 
lose out on piece work rates and 
productivity bonuses which 
make up the major part of their 
incomes. Furthermore, the fact 
that. WorkereVaxe being .. paid 
while machines. stand idle 
means .'that the . ebronic irabal- 
ance between the growth Inpro- 
duction and* wages is worsening. 

Over the first five months of 
thig year the value of industrial 
production rose by 7.8 per cent 
compared with a year earlier; 
wages over the same period in- 
creased by 13.3 per cent The 
union meetings have also critic 
cised poor organisation and the 
waste of raw materials in ludus- 
try-as contributing to the short- 
ages. . 

Labour discipline is being 
affected, too, union speakers 
say. Last • year ‘ the average 
worker spent 214 hours away 
from work, apart from holidays, 
either oil sick leave or simply 
absent In the first quarter of 
this year sick leave increased 
5 per cent and absenteeism 6.6 
per cent on the same period in 
1979. 


Why Cape Town protests turned 


THE EXPLOSION of violence 
in the coloured (mixed race) 
townships of Cape Town, which 
claimed at least 36 dead on 
Tuesday night, is the culmina- 
tion of weeks of growing ten- 
sion in what is at any time a 
violent and frustrated com- 
munity. . 

Yet until the outbreak of 
rioting, looting and arson, which 
was met by volleys of police 
fire, a campaign of concerted 
community action- against poor 
schools, higher prices and bad 
wages, • had been remarkably 
well disciplined. The campaign 
underlined the profound aliena- 
tion of the coloured community 
in white-ruled South Africa, 
and the growing politicisation 
of a traditionally subservient 
community. 

A clear picture of" Tuesday 
night’s carnage is emerging 
slowly, partly because journal- 
ists were banned from the 
sprawling Cape Flats area by 
police. There is, however, little 
doubt that what had up till then 
been a political protest was 
used by looters and criminals 
to precipitate a confrontation 
with the police. 

It is still impossible to say 
how much of the looting was 
deliberate, how much was a 
gesture of the anger of the 
coloured community, and how 
much was a response to the 
police action. There is no 
doubt that some innocent 
bystanders were shot, including 
one two-year-old child. 

But the background to the 
disturbances lies in the school 
boycott called by pupils in 


BY QUENTIN PEEL IN JOHANNESBURG 
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A South African policeman cron eh es with a drawn gnu at the side of his vehicle while a. 
colleague clears burning rubbish from the roadway In a Cape Town suburb. 


protest at their poor facilities, 
classrooms unrepaired since the 
last riots of 1976, and lack of 
textbooks. The action started 
in April in a handful of 
secondary schools - and spread 
rapidly to include more than 
100,000 children, university 
students and teacher trainees. 
Co-ordinated by a committee of 
81 representatives from all the 
institutions involved, the 
protest was generally well 
planned and well organised 
The pupils rapidly won 
support from . teachers and 
parents for their campaign, 


which even the Government 
admitted was justified, and 
headmasters refused to expel 
their pupils for refusing to 
attend class. The townships 
were flooded with pamphlets 
calling on students, parents, and 
workers to unite. “ Every 
student action to be successful, 
has to be linked up with the 
struggle of the rest of the 
oppressed people,’’ leaflets said. 
. Probably the . single most 
important factor in unifying the 
community was a huge increase 
in bus fares, with rises of up to 
100 per cent, which precipitated 


a bus boycott not only in the 
coloured townships, but also In 
the even more impoverished 
African locations. At the same 
time, the new-found militancy 
also emerged in support of 
several hundred mainly African 
workers striking for union 
recognition in the meat packing 
industry. 

Against that background, calls 
for a work stoppage to 
commemorate the fourth 
anniversary of -the outbreak of 
the Soweto riots on June 16 won 
overwhelming support, with 
perhaps three-quarters of Cape 


Town’s black and coloured 

workforce staying at home. 

The volatility of the coloured 
community is a result of several 
factors. The Cape townships 
boast a crime rate equal to vir- 
tually any slum area in the world 
— the Groote Sehuur hospital 
deals with more stab wounds 
every night than any other 
hospital except one in New 
Orleans, it is said — and a soar- 
ing unemployment rate. 

At the same time, the 
coloured -community has been 
offered some of the fruits of 
loyalty to a white society, such 
as better housing and better 
facilities than blacks. But the 
risbng living standard has also 
raised expectations, while the 
exclusion of coloureds from any 
part of the political process — 
even the half-hearted coloured 
people's representative council 
was abolished earlier this year — 
has meant that they have no 
channel for airing their 
grievances. 

The difference between the 
latest upsurge of unrest in the 
Cape, and the 1976 riots, is that 
this has happened first in the 
coloured, not the black com- 
munity. It is not oJear whether 
there woR be sympathy actions 
in black townships. But some 
observers believe that the 
political thinking behind the 
action is very sophisticated. 
“These students are arguing in 
terms of the class struggle, not 
the vague thoughts of black 
consciousness," one business- 
man said. “That could be an 
ominous development." 


Hong Kong 
trade to U.S. 
still rising 

HONG KONG'S latest trade 
figures show that the U.S. 
remains the colony’s most 
important export market, David 
Do dwell reports from Hong 
Kong. Exports there for the 
first four months of 1980 rose 
to HK$6.15bn (£532m). 34 per 
cent up on the same period of 
1979. 

Even accounting for inflation, 
estimated at 18 per cent for 
both imports and exports, real 
growth in exports to the U.S. 
was at least 16 per cent. Hong 
Kong officials nevertheless 
expect the U.S. recession to 
start affecting trade in the 
coming months. 

Exports to Japan slipped in 
the period under review, hy 
10 per cent in value terms to 
HK$680m. Exports to Britain 
were also at a standstill, grow- 
ing by just 18 per cent in value 
terms to HK$1.95bn. Exports 
to China leapt by more than 
40 'j per cent to HK$429m, 

Malaysian surplus 

Higher petroleum prices 
poshed Malaysia's trade surplus 
to 2.95bn ringgits (£5S5m) in 
1979 from 1.32bn ringgits in 
1978, Tengku Razaleigh 
Hamzah, Finance Minister, told 
Parliament yesterday, AP-DJ 
reports from Kuala Lumpur. 

He said the price of oil was 
expected to rise further this 
year and petroleum exports 
could overtake rubber as the 
main revenue earner for 
Malaysia this year. 


Creating the right sort of impact in any form of urban 
renewal calls for special skills on the part of all concerned, 
from the conception to the completion of any such scheme. 

For a construction company especially, the carefully 
planned rejuvenation of decaying or run-down inner-city 
areas is always an exciting challenge. 

In recent years Taylor Woodrow has been involved in a 
number of urban renewal projects varying in size from 30 
acres at London’s St. Katharine’s Docks, to the restoration 
and conversion of the original Central Market building in 
Covent Garden. 

The heart of Manchester, too, saw a comprehensive 
addition to its amenities completed by us in 1979. 

The Amdale Centre, occupyinga13X-acresite, is now * 
the largest enclosed shopping area in Europe. 


Manchester apart, it must be said that not all urban 
renewal is a simple case of replacing the old with the new. 

At St. Katharine’s Docks, near Tower Bridge, great respect 
was paid to the original basins and buildings. 

For example, an 1 8th century brewery, since re-named 
Dickens Inn, has been carefully preserved and restored by 
jacking up its timber skeleton and winching it to a new site 
100 yards away. 

These are just some of the many skills employed in 
successful urban renewal. Perhaps Taylor Woodrow 
could help solve your particular 
problem in this, from the human 
angle, very important field. 

EXPEWENC^ EXPERTISE AND TEAMWQRK,WORLDWIDE 

TAYLOR WOODROW 
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tfysu would fiketefaiovr mombautas pleaseezmfacttTed P«je*Tay(oP Woodrow Construction limited.TaywoodikKae, 345 Rtrislip Road, Southall, Middlesex UB1 2QX.TeI. 01-578 2366 ^ Telex. 24428 
Regional Companies; StABwn* Road, Stafford, Staffc^STI 6 3DS. TeL 0785 3261 Lingfield Way, Yarm Road, Darlington, Co. Durham. Dl.14PS.TeL 0325 62794 Telex. 58688 5-6 ParkTerraee, Glasgow, G3 6BY.TcLD41-332 2(21 Telex. 7784 94 

Or.for Overseas: DonYen us, Taylor Wood row International Umited.Westcrn House, Western Avenue,LowloiiW5 1EU. TeL 01-997 664 1 Telex, 23503 
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David Lennon writes from Tel Aviv , on the Israeli Prime Minister and his uncompromising vision of history 


Begin’s battle with the present to keep the past intact 


PROGRESS TOWARDS resolv- 
ing the hey issue of Palestinian 
autonomy appears to depend 
more than anything else on the 
ideology, personality and health 
of one Israeli, Ur. Menahem 
Begin, the Prime Minister, and 
on his ability to keep his shaky 
coalition in power till the end 
of 1981. 

Egypt halted the talks over a 
month ago because a year of 
negotiations on the future of 
the Israeli-occupied West Bank 
and Gaza Strip had got next to 
nowhere. Both Cairo and Wash- 
ington privately blame the stale- 
mate on the uncompromising 
Israeli position laid down by 
Mr. Begin. 

It is common to refer to the 
current Israeli Government as 
extremist and intransigent and 
to Mr. Begin as a doctrinaire 
Right-winger, a petty legalist 
too short-sighted to see the 
long-term interests of Israel. 

Whatever the truth of these 
charges, they scarcely explain 
why the Israeli Government is 
still pursuing a policy which is 
alienating most of Israel’s sup- 
porters in the West, threatening 
the peace moves started by 
President Anwar Sadat of 
Egypt and splitting Israeli 
society. 

All his life Mr. Begin has 
believed in the inalienable his- 
torical right of the Jews to the 
"Land of Israel,” to build there 
a state where the Jews will be 
freed from centuries of perse- 
cution which culminated In the 
Nazi holocaust 

Even before the Nazis rose to 
power in Europe, Mr. Begin was 
active in right-wing Zionist poli- 
tics in his native Poland, 
the cradle of so many of the 
founders- and early leaders of 


the Jewsh community in Pale- 
stine and later Israel. After 
arriving in Palestine in the early 
1940s he became commander of 
the Irgun Zvai Leumi, the 
Jewish underground army 
notorious for its spectacular 
acts of terrorism against the 
British authorities. 

His personality has always 
been a blend of contradictions. 
A political romantic yet also a 
realist, intensely loyal to friends 
and contemptuous of opponents, 
an often spellbinding public 
orator who can be excrutiatingly. 
pompous in private conversa- 
tion, modest in his private life 
but often arrogant in his public 
positions. He has evoked some- 
thing close to worship from his 
followers while arousing intense 
dislike among his opponents. 

The sense that Israel had to 
face the horror of the Holocaust 
defenceless and alone is one of 
-Mr. Be gin's most forceful emo- 
tions, as it is of so many 
Israelis. For the Prime Minister 
and others, the memory also 
appears to Justify the harsh 
suppression of the Palestinian 
resistance in the occupied terri- 
tories and the merciless raids 
across Israel's borders in 
reprisal for Palestinian attacks. 

But when Mr. Begin compares 
the Palestine Liberation Organi- 
sation with the Nazis and 
describes European recognition 
of Palestinian rights as a sell- 
out to Arab oil worthy of 
Munich, many Israeli’s feel he 
trivial ises the Holocaust and 
weakens Israel’s credibility 
wben it sneaks of genuine 
threats to its security. 

Because Mr. Begin wants his 
people to live in peace and 
security, he was willing to trade 
the strategic depth, the modern ' 
air-bases and the oil fields of 


"Our God given 
country is a unity. An 
attempt to dissect It is 
not only a crime but a 
blasphemy and an 

abortion.” 


Menahem Begin. May 
1948, iolloioing the 
announcement oj Israel's 
Provisional Government. 


Sinai for a peace agreement 
with Egfpt- He was also ready 
to abandon Jewish settlements 
in the desert pehisuJa. This 
was “ a painful decision " 
-which will remain with Mr. 
Begin for the Test of his life. 

"Look at what he gave up." 
one of his dose aides says. ,T Is* 
this man hawkish, intransi- 
gent?” 

The reason, of coarse, is that 
Sinai is not the Land of Israel, 
as the aide explains. “We were 
in Sinai for military - reasoris, 
to prevent our major adversary 
from threatening Israel. If you 
can get -peace with that neigh- 
bour, you do not need that 
barrier.” 

But the West Bank is Judea 
and Samaria. By constant repeti- 
tion Mr. Begin has made the 
Biblical names for the territory 
part of the Israeli lexicon. 
“Judea and Samaria are not 
foreign territory. They are part 
of the Land of Israel. Since 
it is our country, we believe we 
have the right to live there.” 

This is the kernel of Mr. 
Begin’s ideology: the restora- 


tion of Jewish sovereignty over 
all the Land of IsraeL Almost 
50 years ago, Mr. Begin opposed 
the creation of the Emirate of 
Transjordan, now the Hashe- 
mite Kingdom of Jordan, from 
the East Bank on the grounds 
it was Land of IsraeL His Herat 
Party has now tacitly dropped 
the claim, at least for the pre- 
sent, but will not voluntarily 
give up any part of the western 
Land of Israel to anybody. 

Reinforcing the historical 
claim is the understandable 
fear that to give. up military 
control of the West Bank is to 
risk hostile forces within a few 
miles of Israel’s densely popu- 
lated coastal plain. Mr. Begin 
rejects a Palestinian state 
because he believes it would be 
"a Soviet base and a mortal 
threat to Israel." 

Because of this determination 
to keep the West Batik under 
Jewish control, Mr. Begin pro- 
posed limited autonomy for the 
Palestinian inhabitants while at 
the same time pushing ahead 
with a programme for settling 
Jews throughout the area. This 
establishes a Jewish presence 
and wiB make it extremely 
difficult for successive govern- 
ments to -make a territorial 
compromise. 

' Political circumstance may 
have- prevented him from 
annexing the territory, as he 
would have wished, 'but as his 
aide puts it “We have not 
given up our claim to Judea 
and Samaria. Israel intends to 
put forward this claim when 
negotiations begin on the final 
statuts of the territories.” - 

Many people abroad, and not 
a few Israelis, find the claim to 
the land on such distant 
historical ground scarcely 
tenable. These Israelis believe 



economy. Otherwise, be gives 
Us ministers a free hand, enter- 
ing the picture only if they are 
unable to resolve thsar disagree- 
ments and require turn to arbi- 
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MR. . HhkbIAhkaT BEGINS 
Herat movement regards all 
the territory of Palestine 
originally included id the 
British mandate after World 
War I as the Land of IsraeL 
or Eretz IsraeL promised to 
the Jews by God. Only in 
recent years has the Herat 


dropped tacitly its tiaim to 
“the hills of Meal} .” , or the 
East Bank of the Jordan,' 
now the Hashemite kingdom. 
But it will not agree to any 
further partition of .Eretz 
Israel now defined to Include 
the occupied West Bank and 
the Gaza Strip. . 


“The ! 
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and many foreigners would 
accept that the boundaries 
created after the 1948 fighting 
should be recognised as the 
borders of IsraeL 

Not Mr. Begin or his fol- 
lowers. The armistice lines of 
1949 left the Land of Israel 
artificially divided, they say. The 
borders left after the 1967 fight- 
ing are the real borders • and 
those Arabs caught inside the 
new boundaries must accept 
this and agree to live in peace 
under Israeli rule. 

Mr. Begin is adamant on this 
point, and was prepared to 
watch two of his most popular 
and able ministers, Mr. Moshe 
Dayan and Mr; Ezer W eizman, 
quit his cabinet in opposition 


to his rigid presentation of this 
line. 

Because he fears - that -the 
Labour Party, if returned to 
power, would give -dp. parts of 
the West Bank and agree to -a 
repartition, of the land, Mr. 
Begin has_put up with & bitterly 
divided cabinet 

Minister Erlich says Minister - 
Modal should see a. psychiatrist; 
Minister Sharon threatens -to 
strip Minister Yadiu naked; on 
the cabinet table; Minister Weiz- 
man accuses Premier Begin of 
frittering away ' the chance for 
peace and .calls ^for early elec- 
tions. 

Mr. Begin sits silently through 
it alL From, time to time, he 
appeals to his ministersto cease 


4beir ; pufithr bickering and to . 
refrain, from* -.using unparHa^'- 
- mentifiar; language.; . Tev no avaCLj 
- This gives the-i^resacm tiiat 
Mr: Beghiis a weak obcnnander. . 
Some put tiiis down to HI health; ; 
in' the: past three Mx;. 

Begin - has aiffered both- . a 
serious heart attack and a: mild, 
stroke. But ins aides insist -that 
he;is-$ttUy recovered ; ftoip . his 
. libressr and that he "continues : 
.to' rise, at 5 a.™-, aud io -work.' 
an l 8-hour day, as he has done 
since arriving in. JEttestiae Sg. 
years ago; • • ‘ : - 

. .In fact,. Mr. Regib takes "a, : 
direct- interest in- only three 
.areas of ■ . Goymimait: ' 
foreign affairs; defence end-, 
the social welfare aspects of tfee 


.But when- it cams to 1 he 
peace;' negotiations, Mr. Begin 
dp’g u: direct and total-. control 
and bis eye is fixed, firmly on 
the destiny of his people and 
thhl Hstory . books. The final 
decisions are his, and be will 
force 1 v jthem' through the 
Gabfret and- the Knesset using 
jgSf - the political skills - which 
kept bim, as -head of his party 
through .eight election defeats 
hi a row tmtil Herut finally came 
to.pewct.m 1977. 

1 Criticism ffcoin Israel or 
abroad- does not * really disturb 
hinL' IsraeBs who want a terri- 
torial _ compromise . are “mis- 
guided -ntifljinalists” whom hind- 
right wiB teat* the dortectness 
"of irisrpath. Foreign critics are 
at . best slaves of Arab oil, at 
worst anti-Semites; 

if the. tT.S. Wants to see a 
change -in- Mr 1 Begin.'* policy, 
it may have to emulate Presi- 
dent- Eisenhower who, In 1956, 
-ftrisefr Ifeihel to with draw from 
iHjsai'aha Gaza by 'threatening 
■~fev%witfthftld. . r .^cot»tHic L_ and' 
political support. Otherwise, It 
waT hgEve . to settle for - more 
protracted fiegotiatiom in which 

time, -before makxng .a. minor, 

. insignificant; cpmses^on.-- 

If prepa^ed-io play for time' 
untiL, hew / electi<his- ; -inev1tahly 
brtng the l^baar -Party back to 
power. 'thexL tbe’tljSLbad better 
hope 

is: strong - enough to' impose its 
Will - on ;th«j= -territorial hard- 
lidersYwhose strength has 
grown enormously under Mr. 

Begin- '. v‘- 




Indian bndget leaves unanswered questions Syria and PLO urge tougher Arkb line 


BY OUR FOREIGN STAff 
THE FIRST full budget of Mrs. 
Indira Gandhi's new administra- 
tion was presented to Parlia- 
ment yesterday but failed to 
give the long awaited clues to 
the direction of economic policy. 

Mr. TL Venkata ram, the 
Finance Minister announced 
some new incentives for 
industrial investment, reflecting 
the new Government's increased 
support for the private sector, 
and relief for income* tax payers 
in the higher bands. 

But with only a small 
increase in taxation and no cuts 


in subsidies and welfare pay- 
ments which have been 
swelling public expenditure, it 
was not clear how Mrs. Gandhi’s 
administration proposed to 
finance its planned capital pro- 
gramme for removing bottle- 
necks in the power, rail and 
coal sectors. 

Annual development expen- 
diture has been raised by 16.6 
per cent as against last year, 
which with inflation running at 
20 per cent means a cut in real 
terms. 

Particularly surprising was 
that the Government has 
ducked its expected decisions to 


raise oil prices both as a 
measure of conservation, and to 
increase revenues. 

In fact comment in New 
Delhi yesterday concentrated 
on the popular aspects of the 
budget— the avoidance of any 
significant increase in taxation 
and the relief granted the 
corporate sector. But the 
failure to find new sources of 
revenue or to prune expendi- 
ture has left a large and 
potentially inflationary budget 
deficit of 14hn Rupees (£763m). 

Concessions in indirect taxa- 
tion reversed the levies on 
industry imposed by the Janata 


Finance Minis ter, Mr. Charan 
Singh, last year. 

Additionally a tax holiday and 
higher depreciation has been 
allowed to stimulate capital in- 
vestment There are incentives 
for higher savings. 

The popular budget imposes 
an additional taxation effort of 
only Rs 2.8bn. 

Among announcements made 
by the Minister was the initia- 
tion of a national rural employ- 
ment programme and the 
establishment of an export- 
import bank to improve the 
country’s deteriorating balance 
of payments. 


BY tSHAN HIJAZ3 IN BEIRUT 
SYRIA AND the Palestine 
liberation Organisation are 
hoping to replace the present 
Arab strategy in the Middle 
East with a tougher policy 
towards. IsraeL, Egypt and the 
U.S. . 

A statement issued after a 
conference in Damascus on 
Tuesday between President 
Hafez al Assad and Mr. Yassir 
Arafat, chairman of the PLO, 
said they would submit a joint 
working paper on the matter to 
the next Arab summit confer- 
ence. Arab Foreign Ministers 
are to meet in Amman next 
month to prepare for. the 


summit, which -is due to be held 
in the -Jordanian capital in 
■ November. 

At Tuesday’s meeting; Mr. 
Arafat was - accompanied by 
Palestinian guerrilla leaders, 
including Dr. George Habash 
of the Popular Front for the 
Liberation of Palestine . and 
Nayef Bawatmeh of. the 
Democratic Front for the 
Liberation of Palestine. 

Syria and the Palestinians 
agreed that there was a need 
to introduce baric - changes in 
the prevailing Arab strategy. 
The statement criticised the 
declaration on the Middle East 


issued. by European Community 
-leaders after their meeting -in 
Venice last week: andj&id .that 
it provided ancosmetiC' coyer for;; 
the U.S.-Sponsored Camp David. 

; agreements between Egypt and 
IsraeL 

A few days ago, Mr. Abdel. 
Halim Khaddam, Syria’s Foreign- 
Minister, told Parliament in . 
Damascus that the Government 
would be introducing', basic 
changes in \ its Middle East 
policy. -He said the shift would 
be approved soon at*# congress 
of the ruling Ba’ath 'Party. 

Mr. '• Khaddam fainted that 


Syria ;Tfitight - abandon the 
principle of peaceful settlement 
of : the “ Ax&b-Israeli conflict 
-altogether. “ Such a settlement 
is not possible under prevailing 
cobditions," he skid. - . 

In a lengthy ' interview pub- 
lished in the JBeirut daily .news- 
paper As Safir this week, Mr. 
Khaddam-; added that his coun- 
try wits determined to establish 
& military and strategic balance 
with Israel- It would define -its 
future- 'relations with Arab 
Gdverqthents on the basis of 
goy&wpik ts - on : the basis of 
tfai& ohjective. .. . 
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We wrap biscuits in Canada 


uTnfi 


et 




cover Britain's flows with flotex 


and help travellers see the world 


’ For many years the policy of Low & Bonar has been to create a 
strong group by developing a broad base. Thanks to diversification 
•and highly successful acquisitions, Low&Bonar is today a £157 million 
group with operating companies as far apart as Canada and Australia. 
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PACKAGING We manufacture 
paper, polythene and textile 
sacks. Our food wrappers, 
cartons and bags are found in 
' supermarkets throughout Britain 
and Canada. Our films protect 
goods in transit. And we supply 
machinery complementary to our 
extensive range of packaging 
products. 


1 H you would like to know more about 
. Low&Bonar please contact the 
.secretary fora copy of our latest 
report and accounts. 



ENGINEERING High technology 
plays an importani.role in many of 
'our operations, embracing 
metallurgical, mechanical, 
instrument and electrical skills. 
Nuclear research establishments 
and conmunications networks use. 
our-electronic control equipment 
Ourspecaally developed alloys and 
valves serve many demanding 
industries. And our transformers 
and switchgear provide a vital link 
in electrical supply systems 
worldwide. 


TEXTILES We haveHnifexn: 
Britain, Africa and Belgium.- : V 
producing a wide spedrumof- . 
items ranging from tents to ties. - ■ 
Plus, of course, the now famous . 
Flotex carpeting whichiina short ' 
time has become a leading fk>ca> - 
covering for TOmmeroiial, ' ■ ■ . ■ 
industrial and health 1 ■ 

^ tablishm enta . 



TRAVEL Our 45 offices ihfhe 


agencies, helping people to visit '' 
all comers of tbs world. "But we -j 
also cater for ihe-npeds af . 


Low&Bonar 





63 Sng Street Dundee, ScotlandDDl 9JA Telephone: Dundee 241 1 1 Telex: 76103 
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For an eminently sensible four door family car which gives 
4? 9m pg at 56mph, our new £4,100 Alfasud 1.3 is something 
of a flier. 

It’ll do a genuine lOOmph. Get to 60 in under 13 seconds. . 
Hold the road better than virtually any other smaller car. 

And its big brother, the new 1.5, is slightly quicker, almost 
as economical, and costs £4,300. 

What else? 

Five speeds. Front wheel drive. More head, leg and boot 
room than any other car in its class. Space for skis, 
fishing rods or other unlikely objects inside the car. ^Fa 

And an aftercare package which includes 
unlimited mileage guarantee, 2 years free routine 


Official Government fuel consumption figures, Alfasud 1 3 rtVeber cart?): Urban cycle 2o5rnpg (I0.6U100km)- Constant 56mph (90km/h) 4Z2mpg (6.7L/100km). Constant 75mpb (120km/h) 325mpg (S.6Ul00km). 
Alfesud£5 (Vfeber caib): Urban cycle 25Jmpg (Il-5L/I00kmj- Constant 56mph (90km/h) 4lSmpg (6.7L/100km). Constant 75mph (120tan/h) 3£2mpg (9£)L/100km). To be ermfirmnn by DOE. 


service parts, free recovery and car hire should you 

need it- a really thorough anti-corrosion programme which 

includes the plating of vital parts in pure zinc. 

Go round to your local Alfa dealer and test drive the 
Alfasud for the eighties today. 

You’ll find him in Yellow Pages. 

For more details, write to Alfa Romeo Customer 
Information, Freepost FT5, Greenford, Middlesex UB6 9BR. 
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Tension clears 
between U.S. 
and Jordan 

BY DAVID BUCHAN IN WASHINGTON 

PRESIDENT JIMMY CARTER settlement 
and King Hussein yesterday The King also brushed aside 
wound up their first direct talks criticism this, week from .Presi- 
for three years with an agree- dent Anwar Sadat of Egypt who 
ment to disagree on the Pales- claimed that King Hussein tried 
tinian autonomy negotiations, to jump on the Camp David King Hussein . . . 

but also an apparent lifting of bandwagon in late 1978 “but I unconcerned 

the tension that has marked did not invite him to partici- gene-me ©5 Qhn version alreadv 
UAJordanian relations since pate" beumse the move was 
the 1978 Camp David accords, opportunism on his part, sentatives. 

Mr. Carter did not specifically ■ Pro -Israel sentiment on 

press the King to abandon his take charges pers onal ly. Capitol Hill In this American 
refusal to join the autonomy U.S. Administration strategy election year has also surfaced 
negotiations, with Egypt and has been to bolster its peace Ln strong criticism of Saudi 
Israel. Instead, 'White House initiative by large amounts of . Arabia’s recent request that the 



China to 
build DC-9 
doors for 
Douglas 

I By lan Hargreaves in New York 

MCDONNELL DOUGLAS, the 
U.S. aeroplane manufacturer, 
has signed a contract for 
China to build landing gear 
doors for the American com- 
pany’s Super 80 DC-9 jets. 

Although the contract, worth 
around $2m for the 200 unit 
order, is insignificant set 
against total U.S. aerospace 
exports this year of around 
$12bn, the move could herald 
a breakthrough for McDonnell 
Douglas into a market where 
it has not so far had much 
success, compared with 
Boeing, which has sold exten- 
sively in China. 




BY PAUL SETTS IN ROME 

A TURIN-BASED company, 
which owns a popular Italian 
blue jeans manufacturing con- 
cern called “ Jesus Jeans,” has 
won the first ever contract to 
manufacture blue jeans and 
jackets in the Soviet Union. 

In a deal estimated to be 
worth more than LSObn 
(£43m), Maglifieio Calztfieio 
Torinese is to supply the 
Soviet Union with a jeans 
manufacturing plant, know- 
how and licence to produce 
702m jeans and jackets over 
the next five years. 

The Italian company, also 
indicated it was negotiating 
another venture with the 
Soviet authorities Involving 
the production of. jeans doth 
and clothes for the Soviet 


market-- 

The deal is signttcmf in . 
that it reflects an important 
change of attitude by the 
Soviet authorities towards a 
product which until rcccidgy 
was regarded as a symboT <*f ; 
the Western way of life Bke 
Coca Cola and jam. 

; Up to now, bfeoe jeans were 
scarce In the Soviet Union, 
and according to the Turin 
company Could fetch as modi 
as $764100 a' pair, or- the 
equivalent of an average 
monthly salary of a Russian 
worker. 

The Italian company, which 
is expected to see its net sales 
increase from L36bn last 
year to L55bn this year, has 
become in reeent years one 


'• 'l- *3*1 

r -eT the moSgra 
cents on >8$g 
market. . 

In LOTS, it sg 
Jesas/jeanspj 
BA market, c 


aggressive con- , 
^world jeans 

attedsellingtts 

(hex 


big HIS. manuf - It 
has also sold its knvPNW in 
Greece, Spain .. and- South 
America and is . at present 
negotiating contracts in South 
Africa and Canada. - 
The company 'said the 
mediator - for' its . Soviet yen* 
tore .was the .Nova.- Side* con- 
cern. which initiated . the 
preliminary contacts between 
Fiat, the - glam Turin-based^ 
car group, ted Moscow for: 
the deal which led to the cou- 

struetion of the TOgliattigrad 
' car. complex. 


• • . Meanwhile, 1 Sig. ' Enrico 
. Blanca, the TfttHan Foreign 
Trade Minister, completed 
yesterday ® vistt to Poland. 
After agreeing to; advance 
Poland:' $l84mexport credit 
line; . Italy : is now expected to 
: extend, to the East European 
country a further 9180m 
- credit line later tins year. 

: At - the same time, SIg. 
Matin said; Italy hoped . to 
'negotiate substantial supplies 
ofeoal from Poland. How- 
ever, the new Italian qredit 
lines to Warsaw'; lire prih- 
/tipaffy' .designed to support 
. the sale of. Italian steel, 
textiles and diemical products : 
as- well as _ machinery, 
I n dustri al plants and machine 
tooIstoPohmd. 


is.dci. uidlchu, Jauuoc uj *** . rereui icnucai uiai uic sivelv 111 China. . — _ — • • ■ ’ W • 

SSSII SN-ESEQ “TSuSSI *aSS5H3 $300m iron pelletising plant for Bahrain 


cism of the Camp David accords ($2bn) foreign aid Bill for the deliver to the Riyadh Govern- 
and to encourage West Bank fiscal year 1 starting October 1, ment 

Arabs to participate soon in the just passed by the Senate. This would give the F-15s 

bid to give them self-govern- An attempt by Senator Adlai extra range and a ground attack 
menL Stevenson failed to pare the capacity. Leading Senators, like 

The UJ5. President said the $2.1bn aid provision for Israel Senator Frank Church, chair- 
talks with the Hashemite next year by $150m, which the man of the Senate Foreign Rela- 
monarch had gone “much Senator estimated was the tions Committee, have claimed 
better” than he had expected, rough amount which the Begin that if the Carter Admimstra* 
and that Jordan could not avoid Government will spend on new tion acceded to the Saudi 
plaving a central role in Middle settlements in the West Bank, request, it would breach 'an 


orders for civil airlines in the BY MARY FRINGS IN BAHRAIN " - ‘V" . 

U.S. and because a recent ■ *.--»• . 

announcement by the U.S. THE ARAB Iron and Steel offend to groups in other Gulf reaches foil operating capacity Liberia. It will. be. in the form 

Government authorising the Company (AXSC), formed by States. Saudi Basic Industries of 4m tonnes a year.. Target ..of “blue dost” — high Jn metal 

sale of non-lethal military Government and private (SABIC) sent a representative date for start-up is the end of. content and low in silica and 
hardware to China opens up interests in Kuwait, Iraq and to a meeting of potential share- 1983. : . aliinrinS. It_ will, be re-exported 

the gate for a wide variety of Jordan, is to build a $300m holders in Bahrain .this week, - Steel demand lathe region as. iron pellets to steel plants 

possible deals in the aero- (£129m) iron pelletising plant but has not yet confirmed its is put -at 12rir tomes by 1990’, around the Golf. - 

space field. More than faalf of in Bahrain. participation. - . of which 5m to 6m tonnes could Bahrain is selected for the 

McDonnell Douglas’s sales Kobe Steel of Japan and A feasibility .-study prepared be produced ,ia : Arab = Gulf -.regional: project because; of its . 
come from the military field. Lurgi Chemie und Huttenoverte- by Kuwait Engineering Opera- States, based on current de- central ■■■'■ position,' and the 


McDonnell Douglas’s sales 
come from the military field. 


-z- — - rnnn.tn.lln a JmmietwtiAn bi n tx nf COme In)m Uie muiury new. uiugi uisuuc uuu auucuuiuis- uj ivuna.il OliUO, UKKU ua nureuL UC- .wiuai iabiuuu, - me 

East peacemaking. The King. The Admuusfration undert^mg of McBonnelJ Douglas has also chnik of West Germany, are due tion and Management (DENO- velapment plans. encouraging attitude of its 

accompanied ^ hisAmerican- burned g* ISL-TSi cSverriri^le continued to suffer in export to submit bids for a turnkey MAC) forecast a 12 per cent ‘ I^ ore wiU be impDrted^m; Governmeht which vdir supply 


born wife, told reporters that but the Stevenson amendment approved the controversial sale 
with Mr Carter he had “only was heavily voted down by the of 60 F-ISs to Saudi Arabia, 
differences in tbe approach to pro-Israel lobby in the Senate. provided the aircraft had a 
solving the problems." not on The Senate aid Bill now has defensive air role and could not 
the goal of a comprehensive to be reconciled with a more threaten Israel. 


Exxon announces strategy for 
$500bn synthetic fuels plan 

BY DAVID LASCR..1.ES IN NEW YORK 

EXXON, the world’s largest oil a stake in a large Colorado by complicated and expensive 
company, yesterday laid out a shale deposit known as the means. 

. . , , _ colony nroiect Against t h is, the present 

strategy for developing syn- ‘- yiuuJ p ‘ ujy , . , Administration’s enerev nolicv 

thetic fuels in the US. Exxon is going ahead even "^mnustotions energy policy 

involving a $500bn investment though the politics of oil shale ? S20tm S^tiietic 

over 30 years by the entire are still far from dear. The of a ^Obn S^thetic 

U.S. oil industry. Exxon company says shale now appears twkSf TromiSa?5odtS 
betieves that this could result to be “economically competi- ? on enerev wurcM tike oU 
in production of 15 m barrels tire with imported oil.” JuSe ' 

a day. nearly as much as the There is intense local opposi- - ' . . . fnrm . . 

country consumes today. tion t0 development of the 

At a news conference in Green River formation because is d noraallv 

Houston. Exxon also said that - of its likely impact on a large b U h i ^e rock 

about half of this output could area- of unspoilt countryside STSjnJ Jjf SSf oti wbteh 
come from oil shale, notably and farmland, and because oil n £ Processed to brins 

the huge oil shale formation shale processing requires huge it ^ coSera of b free 

underlying the states of volumes of water in an area fl 0 wf ne crude 
Colorado, Utah and Wyoming, which has below average rain- p^d^ the economics work 
VTVn " 5c ' 1oonT,T '*'*"’*- falL out, there is little doubt that 

Although the fast-rising price the U.S. could produce large 


markets from the shaddw of contract by September 1. Four return on investment after bulk carriers from India, ..the plant with about 26m cubic 
last year’s crash of a DC-10 locally-based contractors are finance charges once tbe plant Brazil, Australia, Mauritania -or feet a day of fuel. gas. .. . .. 
near Chicago. competing for the site prepara- „ ...... r 


near Chicago. competing for tne site prepara- 

The company clearly hopes that tion contract on which work 
by giving the China Aircraft should start next month. This 
Company in Shanghai a part involves the reclamation of 
in supplying equipment of the 800,000 square metres of land 
DC-9 medium-range jet, it from the sea, north-east of the 
will win access to the growing Asr S drydock, and a 3^00- 
Chinese market for aircraft metre link to the Asry cause- 

of that canacitv. "* a Z- _ _ . . 


Talks called on computer bids 


BY OUR BAHRAIN CORRESPONDENT 


nfth rwraritv way SIX international computer and Arab Air Services, which is .. Land has been donated, by the 

Ti,7r«nSn ctatp wimnra Shareholders already com- companies, which are to hid for headed by Mr. Najeeb Halaby, Bahrain Government near the 
fnTrnSiHna nf Jinnrts mltted to the 8150m company the provision of a central former Chief executive of Pan . airport, and two Bahrain stack 

w - .nnrMMi ' » - rSqfim include Kuwait Foreign Trad- reservations system for the .American Airlines. . . ; companies are being incorpora- 

^ , for the ing. Contracting and Investment Arab Air Carriers’ Organisation • Ten Arab Airlines (Gulf Aiiy ted By Amiri decree. The 

^ htine (KFTCIC), Kuwait Metal Pipe (AACO) in Bahrain, have, been . AUtr-.lfe*,:.- Kuwait Airways, holding company wiU be known 

Industries, the Government of called to a tenderers’ briefing in Sudan Air. Saudia, Libyan^ Arab as Apars .and the operator as 

SS^imiT Zinrzti the Iraq, Arab Industrial Invest- Bahrain this weekend. - Airline, Syrian.. Airways, A1 Apars Management • 

ment based in Bahgdad, and - The six. chosen from 23 con- Yemda &nd Yemen Airways) are . Tenders ..for the turnkey con- 

uanaQair-ouui water Domoer Anb Minin g bas^ ^ \mman. - tenders lor the system, which - participating ffir^he project to tract WiU be opened by the end 

i OR9 A $5-3m stake is being reserved will cost an -initial - $30xa. be known as Apars-Arab Pas- of July, and the system is due 


will be 
Yugoslavia 


^ for private B ahraini investors, (£13m),- are IBM Sita of France, senger Airline - Reservations to -go into operation three years 

Yugosla^°has bMn\S 80(1 further shares may be Plessey, Amdahl, Sperry, Univac System. from the date of signing 

problems fighting fire along — . — * — i — — — 

its coastal area during the ' •' ^ ~ '• * _ * . 

S-SSrS' Thorn TV technology for China 

purchasing similar planes - UIvC»lo iOlJU 

failed for lack of adequate BY JASON CRISP . . rf " 1 . . - in Tpnlnriil 

funding. , v . UI XI CldllU 


Thom TV technology for China L , :l“T < £ n} 


Exxon is now deeply com- 
mitted to synthetic fuels. It 


South Africa technology to China and Hong expected to have an initial pro- listed. It has also recently sold 
, “ . Kong in ihe face of competition doction capaciUr to make 250.000 £3m of orders of the same 

places ‘Blew from several Japanese tele- sets a. year. Initially, the two technology to . Italy 1 ^ 

^ , vision manufacturers. > factories will receive all its Scandinavia. 

rail' order It has signed a four-year components, in kif form, from • Crane PacMng, Britaia’a^ ' 

ldil UlUCI agreement with the Hong Kong Thom’s Gosport factory, leading makers of . mechanical Waterford § t 

R^R^Cmnnin inhanneshuro Television Manufacturers Pro- although there Is provision in. seals, has entered into an agree- 

By B«nard Simon .n Johannesburg motoK ^ ^ ^ agreement^ for Promotors to ment with, tte-.-fifalna National . manu- 

2NERAL MOTORS South Thom's '‘TX9’’ chassis, which buy its components. locally and Technical .Import Corporation 

Africa has won a ,R54.5m b suit^Ie for tubM_ between ta ^pay Thom ithe S**Sl & **5 


BY JASON CRISP 

THORN Consumer Electronics in the free zone of China. 


™ ^ ^ invests £5m 

to . hivej cwne from Nippon; the New 

rapetrir urhn wr# ikn <rhYirt_ BAUSCH AND" LOMB, the New 


has sold its colour television The new factory in China Is Electric who were also short- ■ ■ L 

technology to China and Hong expected to have an initial pro- listed. It has also recently sold prSSSstodSenfr 


first announced its intention to of oil has made oil shale more amounts of shale oiL Several AT W n T m>c 

move into oil shale in a big of an economic proposition, it oil companies like Occidental, ac -w n n a 

way last November when Mr. is still not dear whether the Gulf and Amoco have been “ 

Clifton Garvin, its chairman, fuel can be produced at a profit, working on the technology with "“JJ. 

said S3.5bn had been earmarked particularly if environmental Government subsidies for years. ®.j L lul { 

for the programme. Since then, considerations force the pro- But actual output is still 

Exxon has spent 8400m buying ducing companies to extract it negligible. That 


By Bernard Simon in Johannesburg 


LNLKAL MU1VJR3 auuui uuj ua , - r , " Shimnents are exnected - tn 

Africa has won a R54.5m is suitable for tubes between ju£ pay Thom the licence. in Pefang_for:&e manufacture ft P i4 

£30m) order for the delivery 14 and 22 inches, in Hong Kong Thom Consumer Electronic’s under licence*-*!! China of "i jpJ^mder with a work 


Venezuela to raise price More offshore 

leases 

of residual fuel oil to be sold 

BY KIM RJAD IN CARACAS By Our New York Strif 

THE UJS. GOVERNMENT has 

VENEZUELA has increased the the officials said, explaining p tanc to step up sales 

price of its residual fuel oil that the price move was based 0 f federal offshore oil leases 
exports by between 50 cents and on anticipated future increases aS part 0 f pojtcy to stimulate 
$1.20 per barrel, state oil in the prices of residual fuel domestic oil exploration and 
industry officials said yesterday, oil- Additionally, due to low production. The Interior 
“ We want to pre-empt stock- refinery runs, Venezuelan stocks Department will hold 36 lease 
piling at low cost in the United . , el . °£® r ® rock . ttom ® nd sales between now and 1985, an 
States,” the officials said, the in< *ustry is now increasing increase of six on the previous 
explaining that spot prices for Processing to build up stocks figure. 

high sulphur residual had risen *, or ® ea f on ?i increases in The programme marks the 
by $1 a barrel since Venezuela “f raa ™* the second half of Government’s response to 
last increased prices on May 19. tne year- pressure from the oil industry 

Tbe new prices call for an Venezuela is also expected to allow oil explorers greater 


of 100 diesel-electric branch and at a new factory being built toughest competition is believed Crane’s range of seals. . - . force <>f 50 increasing to 500 

line locomotives to South . ^ -yj'r,?- , '• in a. short iime. The company 

African Railways. A GM .- . .'/ -if is' now taking on management 

SSiisij Israel to import 9m tonnes of eoal^ year 

R50m. 

The GM order is part of a large 


will get under way with a work 
force of 50,^ increasing to $00 
in a. short time. The company 
is now taking on management 


BY L. DANIEL IN TEL AYIY 


will start soon. 

• Euroco International, 


expansion and electrification ISRAEL expects to be import- the only one of its kind in the station Is to start operating 

programme currently being ing more than 9m tonnes of coal world with a huge overhead further south along the coast j j * “f, 

undertaken by the railways, a year by the end o£ the decade, con veyor be lt to taSe coai from in 19S8 and a third is on the rSitivS 

b«'„ r y«terd*y w ZSSTS*! towing board. It is expected Sf^Sr 1 

rta^ with GEC, Siem^s Mr. H. Landan, the Mimster for ^ (oiJ f or coaD po^ stSS. that many industrial plants will estabUAing a f500,000 tase in 

and Nissho-Iwai, and SAR Transport, at a ceremony mark- situated half way between tura to coal.. as cn alternative Dunttalk, north of Dublin, to 

has called for tenders for a t j e . start of . constnmtion _ of Tel Aviv and Haifa, the station fueL Contacts; for the. initial „fl!ll 0 £J md n £* pon J 5 softwsre 
further 150 electric locomo- 311 offshore coal^ unloading pirn- ^ squire 3m tonnes of coal quantities needed have already 

tives and 503 suburban on IsraeI s Mediterranean coast annually, starting in 1982. \ ' been signed with South Africa. 1 5 Mq CO ™ pilter pI ^” 

carriages. Tbe installation is said to be A second, similar, . power' and Australia.-^; . iession ais oy 

: — : — v:= ' .M. Ingersoil-Rand 

Manchester centre recruits new members Hungary deal 


tives and 503 suburban [ on s Mediterranean coast jjy, starting in 1982. ' been signed with South Ai 

carriages. i Tbe installation is said to be A second, similar, . power' and Australia*.'-'"- 
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Manchester centre recruits new members 


last increased prices on May 19. Tne year- pressure from the oil industry BY RHYS DAVID 

The new prices call for an Venezuela is also expected to allow oil explorers greater RWrrATV . c fnrm,,, ct m 

across-the-board rise of 60 cents to increase crude oil prices this access to millions, of acres of rl fhTowr S d .** 

per barrel for 1.5 to_2 per cent week, following, the new_guide- potentially oil-rich continental 


: By Lome Barling 

- .-INGER50LL-RAND has won 
. . . • . .- "«; two contracts worth £8.7m to 

local members, particularly supply machinery' to -Hungary. 


sulphur and $1.20 for 23. per lines established by tbe Organi- shelf around the U.S. Much of 

cent and upwards. This raises sation of Petroleum Exporting it lies off Alaska, though oil- a 

the price of 2.8 per cent residual Countries (OPEC) at the begin- men are also keen to look more mo “ Vm in Jo m nr 


theTower of London. The centres are intended to. smaller and medium^ized com- The fcrt involve* the supply -of 

The initiative for the Man- eater for the much greater panies, with a range of export- nine heavv-dutv zL tiu-taiiie 
S52 { 2? pg ftdilties whii th^ay compiW^ ufSs ^ §££ 


fuel oil tb $22 per barrel. 

The industry officials said that 


ning of June in Algiers. 


The South American producer Pacific coastlines. 


closely at the Atlantic and mor * 


The centre, which is one of business leaders and from Man- businessman, providing a base lack the expertise or ' financial th» - 

««»«. 100 in 40 counties ch«ter City CbuncU which is in major cities S£n* the nSurS* T^el^p tSem- cZfaly whidf wiT^f 
providing a range of services paying the mitial setting-up world m which he can meet selves. Lareer 


^ hL.« i' “ expected to bring its light The Government is also try- 

crudes into line with the new ing to improve drillers’ access 


providing a range of services paying the initial settingup world in which he can meet selves. Larger comnanies with instance * nn • **• nn 

for international businessmen, costs including the salary of potential trading partners. Thus sophisticated ’ "exporl^ ? aei)art- and • G as 

has moved into a refurbished tbedirectorMr.PeterSweet.lt a businessman flying in to m^ta S^eir^^ canS- 

ft f nfflcoc in .Chin ranal tc hnnort that tho j.WWli_Can 5QU- pipe line. System. 


garniftr r M W? l„IW I yn.t. ^2 abMTel level for the OPEC tTfe^y^ed SS. m^Uy &** •( «£« >» Ship Conai is booed that th. ceotre cao Mshcbester , AM gg S*tbe 


the rising value of these stocks, lighter crudes. 


Indians and the marine world. 


centre has been in operation year, will be recruiting from interested in. 
since 1972 on the site of the among an estimated 40,000 com- Tbe centre 
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Brazil to cut 
State company 
imports by 15% 

By Diana Smith in Brasilia 

IMPORTS BY Brazil’s State-run 
enterprises in 1980 are to be 
cut by 15 per cent to just over 
$2.5bn, Sr. Antonio Delfim 
Netto, the Planning Minister, 
announced yesterday. The 
measure is expected to be 
officially imposed this week 
At the beginning of the year, 
State companies' imports were 
cut to S3bn, 20 per cent less 
than in 1979. This was expected 
to relieve pressure on the trade 
account, which the authorities 
want to balance this year at 
$20bn each of imports and 
exports. But rising oil prices 
are expected to push the oil 
import bill up to Sllbn for the 
year, making further non-oil 
import cuts necessary. 

It is understood that Petro- 
bras, the oil monopoly, the 
mammoth Xtaipu dam and, 
probably, Nudebras, the 
national nuclear agency, will 
be exempted from the new 
cuts*. 

Sr. Netto has also said that 
half the State concerns, which 
include utility companies, 
mining concerns, steel agen- 
cies, welfare institutions and 
pulp Industries, have already 
spent their 1980 allocations. 


W. German beer drinkers get a taste for foreign brews 


WEST GERMAN beer drinkers 
appear to have reached the 
saturation point when it comes 
to tbe domestic brew while 
imported beers are establishing 
a bridgehead in one of the 
world's most competitive beer 
markets. ~ 

Statistically every West 
German downed 14 5.1 litres of 
beer or half a litre less than in 
1978, which was already down 
from 14S.6 litres in 1977. 

Putting this in perspective, 
the Czechs consumed 130.7 
> litres per bead in 1978, the 
1 Danes 127.7 litres, the Irish and 
Belgians 124 litres, tbe Britons 
122 J. litres and the Americans 
only 88.6 litres. 

At the same time as German 
beer consumption has declined 
the amount of so-called cheap 
beer on the market has risen. 
This is often good quality beer 
produced by German breweries 
under a different label and sold 
in supermarkets and' discount 
stores. These beers can be 
bought for as little as half the 
| price of some of the brand 
names. 

The breweries admit that 
although the " cheap . beers 
boosted per capita intake to a 


record - 151 litres in 1976, it 
also led to falling profitability. 
West German banks bought up 
so many breweries that one 
Bavarian hank became known 
as a brewery with a . banking 
division. Now they are busy 
selling them while the larger 
breweries seek to. diversify. 

Small size has also prevented 
most West German breweries 
from reaching the most econo- 
' raical scale of output. The 
average brewery- in West Ger- 
many; — where there are 1,447 of 
them compared with 143 in the 
UK, 89 in the U.S., 73 in France 
and 21 in The Netherlands — 
turns- out 633,000 hectolitres of 
beer compared with 2.1m in the 
U.S., 697,000. in The Nether- 
lands and 464.000 in Britain. 
Many local German beers, such 
as the delicately smoked Rauch- 
bier from Bamberg, are virtu- 
ally unknown outside their area. 

Other Western European 
brewers, especially the ‘ Bel- 
gians and Danes, have added to 
the abundance of low-priced 
beers and lifted West German 
total beer imports in 1978 to 
675,000 hectolitres or 0.9 per - 
cent of domestic beer consump- 
tion while German beer exports 


were 2.7m hectolitres. The UK 
became, the largest market for 
West German beer, taking 

580.000 hectolitres followed by 
the U.S. which imported 439.000. 

Neighbouring East Germany 
which is not subject to customs 
duties for quotas on its products 
in West Germany, sent over 

168.000 hectolitres of beer in 
1978 as well as barley malt. East 
German beers such as Rade- 
berger and Wemesgrtlner sell 
for less in West German super- 
markets than in East Germany. 

The two Germanies still share 
a brewing law stemming from 
the Middle Ages that beer may. 
only be brewed from barley 
malt, yeast hops and 
water. Imported beer must also 
comply with this regulation 
which means that so-called 
“ pulp ” such as rice cannot be 
used. On the other hand Ger- 
man brewers may use the 
cheaper raw materials if they 
desire' in their exported beer. 

Czechoslovakia, which sup- 
plied 151,000 hectolitres- to 
West Germany in 1978 is one 
of the few foreign producers to 
sell beer in the upper price 
bracket A bottle of Pilsner 
Urquell from Pilzen or Budvar 


BY LESLIE COUTT IN BERLIN 

from Budejovice sells for 
D3fl.35 . (33 p) in most West 
German supermarkets which 
puts it ahead of all but a few 
German brands. 

Mr. Rudolf Polak of the 
Koospol • Food . and Drink 
Foreign Trade Organisation in 
Prague says Czechoslovakia 
does not want to expand its 
beer exports to West Germany 
and other Western countries, 
holding it to some 300,000 
hectolitres out of 24m produced 
annually. 

“We have a high value pro- 
duct unlike our machinery 
where the market is diffic ult,” 
he ■ notes. " And we want to 
keep the product a bit scarce.’’ 

The Czechoslovaks have 
launched their share of legal 
actons in West Germany where 
the word Pilsner has virt ually 
become a generic name for 
beer. They have won several 
actions where German and 
Danish brewers bad used the 
word Pilsner, Urquell or Urpils 
on their labels and nothing 
else. 

Although imported beers are 
unlikely to occupy more than a 
nitefa of the huge West German 
market changes * in German 


drinking habits are affecting 
consumption. • • ~ r- 

In 1970 beer made up 27.2 
per cent of all drinks, alcoholic 
and non-alcoholic, -consumed 
in West Germany. This 
dropped to 24.1 per cent’ in 
1978. In the same- period' wine 
gained only slightly from 3 
per cent to 3.3 per . ...cent/' 
Spending on beer however, 
fell from 35.2 per cent £o 2SS 
per cent while spending on wine: 
rose to 9.7 per cent Soft drinks 
made the greatest inroads on 
the - traditional beer ~ market 
gaining from 13.4; per: cent to 
19.8 -per cent -of all beverages. 

The presence - in’ .West- 
Germany of 4m foreign .workers' 
and . their - . families has. not' 
helped to boost beer consump- 
tion. The Turks, as the. largest ' 
single group.: are not aS a rule 
beer drinkers and most of r the 
others— Italians, . ■ Greeks /and : 
Yugosl avs drink' more wine 
than beer. . • . V ; 

■/ Any growth will thus have to;’ 
come from -exports which- have 
gained fastest - . to Britain, 
Austria and tbe U.S., although 
in tbe latter it is Dutch beer 
which ‘ dominates' .among /the 
imports. " ; 
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The surprising thing about the 

Renault 20 range is the price. 

Although the three versions all offer 
a high level of equipment and performance, 
the orices start at an amazing £5,490. 


Within the range you will find such 


refinements as power-assisted steering, 
5-speed gearbox, electric front windows 
and centralised door locking, depending 


one 


you want is to go and take a look round at 


The Renault 20TL is available from 


r ■; ' 


RENAULT 20 






r 







mM 

i* 



® 3 I ■■ 

zmM sir 




-wm 

: v •• •/>• •• :-F:> 


-*r •'•t. . 






' 0 !i -,T_ 

:f* 

... 





'• ,*-v 


- . 

• .i 

*XV - - V * ' 





•« " •- 


,.>r. •. .:u: / 





v*3C f Jr'S. 1 * ** r :<• *•♦>*» 

,w * 


f-.fp 

e**fevuiCJ>G&**i 
.dwiuimM';* 





• T •-**.; 


: ti8^j$K*wwsT 





















• _V 


Financial iMes raursday June 19 .1980 


UK NEWS 




Borne defends new 


competition policy 


NEDO chief in 

research plea 


BY JOHN ELLIOTT, INDUSTRIAL. EDITOR 


j ICL plans 
multi-layer 
circuits 
production 





Inmos ‘imperils 
flflifin cash return’ 


BY DAY1D CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE GOVERNMENTS contro- 
versial new competition policy, 
enabling a full-scale investiga- 
tion of any anti-competitive 
practice by individual com- 
panis. was strongly defended 
yesterday by Mr. Gordon Borrie. 
Director-General of Fair Trad- 
ing. 

Mr. Borrie, writing in the 
annual report of the Office of 
r*fair Trading which was pub- 
*»4ished yesterday, responded to 
^Tgrowing criticism from industry 
v^that the new interventionist 
/^competition policy was an un- 
- -necessary burden on companies 
££faced with the looming economic 
*Jxecession. 

■f* ■' Mr. Borrie says that the 
“instruments of competition 
policy are in practice used to 
help hold the balance between 
different groups within the 
industrial and trading communi- 
ties.” 

He adds: “The term ‘fair* In 
the title of my office applies as 
much to my responsibilities to 
businessmen who may be the 
victims of anti-competitive 
behaviour by fellow business- 
men as to my role in safe- 
guarding the interests of the 
consumer.” 

The new Competition Act 
which became law last April, 
enables the OFT rn refer to the 
Monopolies and Mergers Com- 
mission for a six-month investi- 
gation any anti-competitive 
practice carried out by a single 
company. 

However, a number of Con- 
servative back-bench MPs and 
employers’ organisations have 
been critical of the new Act 


because of its interventionist 
powers. 

The OFTs use of the new 
powers has been held up by the 
Government delay in laying 
certain enabling orders before 
Parliament. These are now 
expected at the end of the 
month, but it is unlikely that 
the OFT will be in a position 
to act until the end of July. 

There has been some specula- 
tion that the delay in the new 
powers being used was a result 
of the pressure from industry 
on the Government. However, 
this has been denied by the 
Government 


Long-term costs 

Mr. Borrie, in his report 
yesterday, says that while it is 
important not to let competition 
policy become an end in itself, 
“ market - sharing arrangements 
and other forms of cartelisation 
have longer - term ' costs since 
they delay inevitable change 
and suppress economic signals 
on which the right investment 
decisions need to be based.” 

He adds that “there is no 
evidence to suggest that mono- 
polistic behaviour is more likely 
to lead to the improvement in 
efficiency and productivity that 
the UK economy so desperately 
needs or that it would resolve 
any of the consequential deep- 
seated problems such as the 
UK’s propensity to import 
manufactured goods." 

But Mr. Borrie acknowledges 
that “it would be misleading 
to pretend that this function of 
holding the ring to see fair 


play within industry, can be 
undertaken without malting any 
demands on management.*' 

The- OFTs report shows a 
growth in merger activity in the 
past year, the registration of 
246 re strictive trade agree- 
ments, and some 348 complaints 
about the effect of monopolies 
on the supply of goods and 
service. 

In 1979 the OFT considered 
257 mergers, an increase of 
about 12 per cent on 1978. On 
two occasions Mr. Borne’s 
advice to the Trade Secretary 
that a merger should be 
referred to tbe Monopolies and 
Mergers Commission was over- 
ruled. These cases involved the 
Hiorn takeover of EMI and the 
Clogas acquisition of Calor Gas. 

Mr. Borrie is also critical in 
his report of allegations that 
new consumer protection legis- 
lation imposes too great a cost 
on companies. “Many of the 
measures that are criticised as 
* consumerist ’ prove on closer 
examination to be legislation 
introduced by Government with 
wider economic or social objec- 
tives in view and involve manu- 
facturers and traders in doing 
no more than they would want 
to do in a competitive market” 

Mr. Borrie concludes: 
“Unless there is some quite 
remarkable change in human 
nature, the need to help ensure 
fairness in' trading will 
remain.” 

* Annual report of the Direc- 
tor General of Fair Trading. 
1979, SO. £4. 


GROWING DEMANDS from 
companies for tbe Government 
to devote more resources to 
industrial research and develop- 
ment received support yesterday 
from Mr. Geoffrey Chandler, 
director-general of the National 
Economic Development Office. 

Speaking two days after Sir 
Keith Joseph, Industry Secre- 
tary, indicated some softening 
in his opposition ' to industrial 
support, Mr. Chandler delivered 
to the Industrial Participation 
Association a speech that 
amouhted to an outspoken eriti- 


inconsistenL 
vention has 


But such inter- 
not necessarily 


By Gay d* {onquicra 


ICL, Britain's biggest computer 


r, JNDU5TlUAL EXHTOR 


been ^proved wrong as a prin- j 

Clple - ) plans to become ar major sup- 

Confusion .existed between I plier of advanced multi-layer 
government intervention in tire { printed circuit boards on the 
form of control, which usurped f world market. ' 

and j ^ company haa already 

£3“ i ***-*w eo 

designed to speed industrial and J pLms ^ the^OoardTto pur- 

sooal change. j chasers in the UA and Japan 

Government intervention did * as well as in Europe 
not have to imply “ picking ■ expects sales to. grow by 20 per 
winners.” However, it might I cent a year to an annnai level 
provide support to areas where [ of more than £5m by 1982. 

ICL each 

succ^s was e^enuaL _ of which is made np of as many 
The Government had a role ^ n separate layers, are used 

** acting microprocessors 
special importance m a aT1 ^ other nncro-efectromc 
recession. devices. 

through the short term those 


cism of Sir Keith’s basic beliefs. P*ovme support to areas 
“It is argued that past industrialists indicated 
British Governments, of what- success was essen tial 
ever complexion, have only The Government had 
made matters worse by inter- to lead, and that ai 
vention. It is therefore con- special importance 
eluded that the best course is recession, 
to allow free rein to market “It is essential to i 
forces and abstain from inter- through the short term 
vention. But I believe that is elements — investment 


measuring no -more than .1$ in. 
across can house " almost 


a wrong interpretation of research and development pro- 
“SS; training 


Government intervene "XT riil ‘“to 

j . i s . - . . . , « . f on toe Doaros are as llttie as 


tious in industry have indeed term industrial success,* 
been partial, short-lived and Chandler declared. 


Largest ferry operator 
raises operating surplus 


BY OUR SHIPPING CORRESPONDENT 


DOVER HARBOUR BOARD. Last year more than 25,000 


Britain's biggest cross-Channel vessels (including hovercraft-) 


feriy port increased its ope rat- entered the port (11.3 per cent 


ing surplus by 25- per cent to up on 1978) and cargo passing 
£3.38m last year on the back of through rose by 10 per cent to 


a 22 per 
revenue. 


6.3m tonnes. For the second 


.on the boafds are' as little as 
sir-thousandths of an inch wide. 

ICL is already using the 
boards in several of its largest 
computers. They are also suit- 
able for applications in tele- 
communications, defence elec- 
; tronics, instrumentation and 
j control and consumer elec- 
j tronic- products. . . _ 

1 Until recently, ICL had to 
» buy many of the boards- it 
needed for its computers from 
outside suppliers. It. how 
expects, besides supplying its 
j own needs and those of many 
| British 'customers, to export np 


A £ieoMA$NUAL, contribution 
to the balattoe of payments 
pectetiiriHU the National Enter* 

. price ’Board's Inmos micro- 
etectroztic chip venture has been 
put at risk because, of the delay 
in. obtaining , full .Government : 
approval- for the project; Sir 
Arth ur Knight, chairman of the' 
NEB r . said yesterday. - v - 

He repeated that- his Board, 
has regarded Inmos ^s a “ good 
project — which mates it wiH. 
save imports arit/ generate 
exports.” •••;*. 

Thfe-^iBoaM^ t^y^^ ie wing its 
support be(3B||P%e Govern- 
ment failed in the past six 
mon ths to decide whether to 
authorise s second £25m tranche 
of State finuls for the company. 

(Bving. evidence about exports 
and imports to the Commons 
Sele ct : Co mmittee on Tirade' and 
Industry, Sir Arthur emphasised 
his Board's past support for the 
project and gave no advance In- 


dication that it- would Change 
its stance. 

■Ear- 1 second £25m ought , to- 
• take Inmos f o 4 stage at which 
it eOuld attract private capital; 
he thou^It; apd it maght^even be 
transferred. completely to the-' . 
private Sector. 

.. The NEB also believed its 
production facilities ought to be 
in^ Bristol /beside, its' dervelop- 
ment wmSsI ;" •' 

That^vievrxonjtiasts with ■ that 
of -the "Prime Minister, who 
wants tfe' project located in a '• 
development area, probably 
near- Cartfiff in . South Wales. 

' Sir Arthur detected growing 
interest among- financial institu- 
tions in investing in high- 
technology projects. ' But be ) 
gave a warning that' rapid move- 
ments in the value of -sterling 
were beginning. to hamper such 
ventures, which are normally 
more miTnu TiB ’ to currency ’ 
movements than less sophisti- ' 
cated industries. .... 


Sir Maurice Bridgeman, 
former BP chairman, dies 


Five more 
take Welsh 
factories 


Scots overlapping 
‘deters investors’ 


Passengers passing through tain’s leading port for value of 
increased by 8 per cent to 9.2m cargo handled. 


year running Dover was Bri- *o two-thirds of its production, 
tain’s leading port for value of The boards are being made 


while road haulage vehicles _ _ _______ 

increased by 13 per cent to throughout 3977 and 1978, built factory in Manchester.* The 
507,000. However, accompanied Dover increased them at the be- company dajms that these 
car traffic (L29mV stagnated as ginning of 1979 by an average account for abouvhaH -the totfl 
did other roll-on freight of 10 per cent for rnQ-on/roH-off GK capacjty for advanced multl- 
(109,509 units). traffic layer ctrcirit board production 


irgo handled. at an printing plant in Stokes 

After holding Its charges on-Trent and at a new pnipose- 
rOugbout 3977 and 1978, bnilt factory in Manchester. The 


did other roll-on 
(109,509 units). 


freight 


layer circuit board production 


SIR .MAURICE. BRIDGEMAN; 
Who died on Tuesday;: was chair- 
man - of British Petroleum from 
4900-1909. ' -• 

He was bornjLn 1904, the third, 
son of the' .first' Lord, Bridgemam' 
Educated at Eton -and 'Trinity 
College, Cambridge, he joined 
the AngloBersian Oil Com-' 
pany, as BP was then named,. in 
1926. . 

He worked; in- Iran, London 
and New York. ^ Uv-t ... : 
• Ip. 1939 he wax- petroleum 
adviser to *■ the iffibistry of 
Economic WarfareT. becoming: 


assistant secretary of the Petro- 
leum Department and joint 
secretary of the Oil Control 
Board in 1940. 

After serving as. petroleum 
adviser to India, he became 
principal assistant secretary of 
the petroleum division of the 
Ministry of Fuel, and Power In 
1944. In 1946 he returned to his 
fbrmer company,' 

• . He was created a CBE in 
1946, and. knighted in 1964. Sir 
-Maurice Bridgeman retired to 
his Sussex home in 1909. 


Robin Reeves in Cardiff 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


ANOTHER FIVE companies 
are taking over Welsh Develop- 
ment Agency advance factories 
in the Ebbw Vale steel closure 
area in South Wales, for pro- 
jects which are expected to 
create a total of 170 jobs. 

It was ' announced yesterday 
that U/Save Insulation of 
Daventry is taking a 10,000 sq ft 
unit for recycling waste paper 
to produce cellulose insulation. 
The company expects to employ 
about 80 people after three 
years. 

Aeromotive (UK), reel manu- 
facturers. is to move into a 
similar sized factory and even- 
tually employ about 46, while 
EAB has leased a 4,500 sq ft 
unit to manufacture bio- 
chemicals for the medical 
market It plans to employ 45 
.staff. 

Two smaller ventures, ulti- 
mately employing about 24 
people are being launched by 
Daleq Carpets and Blackwood 
air and hydraulic supplies. - 


FOREIGN COMPANIES are 
deterred from investing in new 
plant in Scotland because of 
the confusion caused by having 
to deal with many different 
authorities, the Scottish division 
of the Confederation of British 
Industry said yesterday. 

In evidence to the Commons 
Select Committee on Scottish 
Affairs, which is investigating 
industrial promotion, the CBI 
says that unnecessary duplica- 
tion between authorities needs 
to be eliminated. 

Mr. John Davidson, director, 
said that in one recent case a 
developer had to deal with 15 
different bodies when consider- 
ing a project 

“The role of some of these 
bodies is far from dear. They 
appear to contribute little to a 
final decision to site the pro- 
ject ia Scotland. Duplication 
of authorities simply increases 
the timescale." 

He added that the over- 


lapping was present in overseas 
promotion of Scotland as a 
desirable location for manufac- 
turing enterprises, and in the 
distribution of grants and other 
financial incentives. 

“Even at government level, 
regional development grants 
are the responsibility of the 
Department of Industry in 
Scotland, whereas other 
financial assistance comes from 
the Scottish Economic Planning 
Department. This leads to 
confusion and uncertainty. 

“ In our experience com- 
peting agencies have contacted 
the same firm offering conflict- 
ing advice. In other cases the 
annroach'has been out of tune 
with the developer’s own 
attitudes. Results can be 
dicatfroiis," he said. 

“ What we would like to 
encourage is personal contact 
betwen a foreign developer and 
a compatriot alreadv established 
here. It is in our view the 
single most effective approach.” 


Demand for beds turns BUPA to building 


THE RAPID growth of private 
medcal insurance— which now 
covers 3m people in the UK — 
is threatening to outstrip 
provision of private hospital 
beds. With the expansion of 
such schemes, as part of 
employee benefit packages, the 
major medical insurers have 
had to become providers of 
hosiptals themselves. 

The three biggest provident 
associations, which transact 98 
per cent of medical insurance 
in the UK, all reported record 
growth in membership last 
year. The British United Pro- 
vident Association now has over 
lm subscribers, covering 2£m 
people; Private Patients Flan 
has nearly 300,000, and Western 
Provident Association over 
50,000. . 

But this success has brought 
its own problems. People take 
out medical insurance to be able 
to bypass the NHS when ill and 
get immediate private treat- 


ment. But this presupposes, an 
adequate and constant supply of 
private hospital beds through- 
out the country. 

For years the supply has 
been more than adequate. But 
the rise in private insurance 


by the Nuffield Nursing Homes 
Trust, a charity established by 
BUPA in 1957 and now sup- 
ported by. all the provident 
associations. - - 

It usually looks for areas 
with demand for a private 


News Analysis # Medical insurers’ success in winning 
subscribers is raising the possibility that there may not 
be enough beds for them. Eric Short looks at efforts by 
the largest provident association to make sure there are. 


membership coincided with the 
phasing out of pay beds within 
the NHS. The Conservative 
Government has stopped the 
phasig out of pay beds but the 
balance between beds and users 
has altered. 

Private hospital development, 
outside the NHS, has been slow. 
Most construction is undertaken 


hospital (it is often approached 
by local doctors); raises money' 
locally and builds a hospital of 
around 30 beds. 

But it takes a year .or mare 
to attract enough local gifts 
before building can start. 
Increasing building costs have 
added to the problems of 
financing through local fund 


raising. 

So a few years ago BUPA 
derided it would also have to 
build . its. own hospitals to 
ensure it had enough private 
beds. 

'BtTEA’s building progress 
began in 1977^ following the 
phasing out of National Health 
-pay beds in Manchester. BUPA 
acquired the St Jbseph’ s Ho s- 
pital in 1977, renamed it BUPA 
Manchester Hospital and com- 
pletely rebuilt it, providing i® 
beds and the latest facilities. _ ; 

Since thenHUPA has beoonie 
a - major provider of private 
hospital ' beds, - concentrating 
them in a few large hospitals 
which ' Are more economical 
than several widely-scattered) 
small ones. It has, for. instance, 
acquired and demolished the 
maternity hospital , at Bushey 
to make way for a new 60-bed - 
unit 

BUPA is also planning three 


other hospitals at Harpenden. 
Cardiff and in the WirralL The 
-planned. Wirrad development 
hi g hli g hts problems of building 
private hospitals under the old 
System: • 

: Originally, local doctors 
approached the . Nuffield trust 
to develop a . private hospital 
there for. a cost estimated at 
£4|-£5m. But the fund-raising 
activities collected only 
£690,000. -The need for the 
hospital was strong, so BUPA 
took over the project .- 

One of BUPA’s- main aims 
remains the creation of a mas- 
sive medical complex in Central 
London, which would include 
a. 250-bed hospital and medical 
complex comprising diognostic 
.and other facilities. BUPA 
thought it had the ideal site in 
Chelsea, but its bid failed. It is 
still looking for a suitable site, 
and has had to adopt more 
flexible plans. - 




Check thestoefa a t y m i r l o ca l d e afei 
today] (See jourphone boakforfuQ 
detsflk.) 











decade. 

Talent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
: inancial aspects of your company’s business and 
bow they relate to leasing. 

Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of amagnitude that allows us to take 
onvirtually any size of leasing arrangement 

Service. We endeavour to maximise your com- 
pany’s return on its financial commitment by care- 
fully constructing individual leasing packages that 
take full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
oilier leasing company. And that cannot justbe our 
belief because, year after year, more andmore com- 
panies come to us for Industrial Leasing. 


To learn more about our approach to leasing and 
how it could help your company, please contact us. 

Midland Montagu Leasing Limited 

T Jpfld Office: GillettHouse,55 B aringtiaTI StfeetJ^nndon EC2V 5DN. Telephone: 01-606 5951/4. Member of theMidlandBank Group. 

. .., Regional offices: south: London 01 -63 8 1674/8 m i dlan ds: B irmingham Q21-454 4505 

^rvrt7- 4S7S9t/? MgncheslerQ(fl-^97^Ntwca^ 0632-2^ SCOn^vp: HtfinhurEhQ31-2254648 Giasaow 041-2215621 Abenlcca0224-344l northern ikeixnd: Belfast QH2-2822Q. 
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Executives’ pay gap narrows 
by 15% in 13-state survey 


by iames McDonald 

H1GH£iR SAXiAKJES And 
growth In sterling’s strength 
over the past year further 
narrowed the gap between the 
pay of a British executive and 
his counterpart In other lead- 
ing Industrial and commercial 
countries. Nevertheless, UK 
management remains less 
well-paid than comparable ex- 
ecutives abroad. 

In its annual survey of 
inter-country executive re- 
muneration, the organisation 
Employment ' Conditions 
Abroad (EGA) estimates that 
in' the past year the difference 
between the UK executive’s 
gross pay and the average ex- 
ecutive levels In 12 other 
major countries bas narrowed 
by about 15 per cent. 

In net remuneration the 
gap has narrowed by 11 per 
cent, and in terms of purchas- 
ing power (or what the net 
remuneration will bny) by 8 
per cent. 

In net remuneration — after 
deducting employee Social 
Security contributions, only 
the Swedes are worse off than 
the British. In terms of com- 
parative purchasing power, 
again only the Swedish execu- 
tive remains financially worse 
off. 

The ECA tables show UK 
executives at three typical 
levels of gross salary — £114250 
per annum, £15,500 and 


£21,400— and compares them 
with those holding equivalent 
posts In the 12 other coun- 
tries. 

“ Hardening of sterling and 
higher salary movements 
have both contributed to. the 
improvement in the net 
income comparison,** says the 
ECA. “The reduction in the 
purchasing power gap is less, 
however, because one effect of 
the hardening of sterling is to 
make the other countries 
comparatively less expen- 
sive.” 

As in previous years, how- 
ever, the disparity between 
the UK and abroad remains 
widest in terms of gross pay 
and narrowest In purchasing 
power. This is because the 
UK is still cheaper than most 
of the other countries, 
although this purchasing 
power is reducing. 

In the previous year’s com- 
parisons Australia, Canada, 
Singapore, South Africa and 
the UB. were cheaper or 
about the same as the UK. 
This year, with the UK’s 
higher inflation rate these 
countries have become even 
cheaper. Other countries have 
moved eloser to the UK, and 
Britain now has the highest 
rate of Inflation of the 13 
countries surveyed. 

Switzerland maintained its 
leading position — which it - 


Europe’s f National B 

economy ! 
air fares «iay Shut rOl|p 

‘excessive’ that do DOt pj|f 

By Lynton McLain 

BY LYNTON McLAflN ' 

ECONOMY FARES on Jon^- j OTA TE-CWNED National Shepherd Said. . The^eSatiier 

! Bus Company,, may be forced resulted In .damage .tO" , A''third 
sivelv high, according to a • _ , ^ 
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took from the UJS. in the pre- 
vious year — as the net overall 
best payer, followed by France 
and West Germany. A UK’ 
earner of £15,500 equates to a 
Swiss earner of £43,648. . 

The report docs not examine 
the economic factors behind 
factual pay comparisons. 
“However, It is evident that 
the UK, which Is ceasing to be 
a cheap country, mu maintain 


EXECUTIVE 

PAY 


■ , 




European flights are “ exces- 
sively high,” according to a 
House of Lords committee in 
a report published yesterday. 


By HaxetBufly, ‘ . 
industrial' Conespo w fant- 


to abandon unprofitable rural of .the- company's^ 17.532 — ^ -1 

bus routes as a result of vehicles, and led to ffltfrap to LONRHO.mQ not be maMh&asr 
cash constraints and the con- . passengers. '\Vr ? .offer, to'thd' British Steel Cof- 


National airlines in Europe j sequences of the Government's This was reversed jthe portion, ^fbr the; Sbottoii '"c»JXK- 

are “over-protected anti i Transport Bill. The company, summer, when .traffic "Ipse by pfox, but-^fappearetiv fro»-.a . ; . 

regarded as virility symbols 1 W hich controls 35 regional bus ebont 2 per cent ; - ■'Mri Robert stat^^'- yestsrday^ foafc : toe 


rather than economic unite by operators, made a net surplus Brook, the deputy chairm^anti'| compaj^/Stiiu. wants Its 


their Governments,” according { of £6.2 m last year compared chief executive, said that- - this 


to Lord Boyd-Carpenter, chair- 
man of the Lords sub-committee 


with £17-7m in 1978. 


Lord Shepherd, the chairman, difficulties in ob' 


jnstlring a^ -bid jp . 
ottofeir. eoa-i 


which investigated European air \ sajj yesterday, on publication especially in the 


I ( Netpayaftwtax 


WhallhBlbMSfs 


The possible abandonment of than the rate of - inflation. 


or improve its relative posi- 
tion only by increasing its pay 
levels, and can afford to do 
this only if its economic per- i 
fo rmance Justifies these in- 
creases,” It says. 

ECA fs a monitoring organi- 
sation set up by leading inter- 
national companies to collevi 
and update information on all 
aspects of employment, 
expatriate and locaL 


feres- of the 1979 anuaT report, that-' . The year endedi:.t@t:;total 

“ Civil airlines in Europe,” he j measures in the Bin would traffic down X3 per ofcffl corn- 
said, are unduly coddled and i cause National Bus “to concen- pared with 1978. . 
protected.” The committee \ trate on s e r v ic es that are com- National Bus mad# fpfther 
wants to see the Government i merciaL" gains in prodnetivitr ^s^^jpear; 

press for more competition on i Many services of value to the the total operating for. each 
European, routes. public may be withdrawn. bus-mile rose at a .rate - lower 

.. M The possible abandonment of than the rate of- inflation. • 

AirliI !l rural services losing money was National Bus has B4 percent 

appwr to be widely forecast when • Mr. . of its buses one-man: operated, 

prestige of n nag-ra«y^ Norman Fowler, the Transport as agreed with the unions, and 
nanonal aiitaes. TOe coramg- introduced his Bill last Mr. Brook ' said further, gains 

year to “ de-regulate " express here were- - less. posBUe^than 

! coach and excursion services. in theiasL : . 

to liberalisation of competrtio . NationaI Bus said “ there is On a current-coat accounting 
The committee asked the EEC j little doubt that de-regulation basis, National Bus had; a loss 
to encourage airlines and travel D f longer-distance services wij! of £l5m last year..- Lort/.'Shep- 

agents to display notices listing ■ ] e ad to a contraction in the herd said .that- in past 


was partly caused.by zatiftorists*- On-rff- ec to-: . 

difficulties in obtaito^^ tracto^^asn^;.'; r 

especiaDy in the Seuflp?/'- . - of fL<«uho^ * 

. The year ended: . J subsidiary, Mj. Derek 

traffic down X3 per coni- Norton. 'Will- ^eilaSwrate on toe 

pared with 1978. ...;• ‘‘S’- ‘ plan -it: * PriJss corferonce-ih 

National Bos mad#' further Sheffield : next - Monday:' fo*ts. 
gains in productivity ^s^^^ear;- . statement ye^erday, Lpnri» ; 
the total operating cfl$£ :for. each claimed.- tju^t .If the managed^tt 
bus-mile rose at a rafe lower. of Shfltton was handed ovnr-tfl 


Hadfi eld’s management, it would 


rural services losing money was National Bus has B4 percent -be" possible to^redv^^jngpwrts 
widely forecast when Mr.’ . of its buses one-man operate tL %f: steet and <ueate- 

Norman Fowler, the Transport as agreed with the union Sv and. jobsr at-the North; Wales j^ant 7 . 
Minister, introduced his BUI last Mr. Brook ' said further, gains It is believed that Hadfieffi js 
year to “ de-regulate ” express here were- “less, possible” 'than- thiakbag_-^rf : l?ingina : :lB-i3raii^ - 


agents to display notices listing 


In the past - . finished steei "and " te-rullrng- 2 

On a current^coat ara^iimting. at Shotton.j : _ 
isis, National Bus had; a loss - Mn Norton . _ to 

£l5m last year. - Lond.=^hep- visit Shotton' at the beginning 
■rd said mat- in past of Aprfl, where, they had dis- 


aD available fares — “ for benefit j capillary network of express deficits had. been by cusshiis witb manage- 

of buyers and sellers.” ’services'." Efforts will be con- borrowing.-,^. . ment.oTB^ at^SlhJtton.Woife 

Forty-ninth Report of the ! centrated on fast-running and Bat -'tm-;- the neW circum- force representatives. Tbe visit 
Rouse of Lards European Com- \ high-earning services on motor- stautees J«aag ns” this would no resulted: .iff a: rwxuinncndation 
munities Commissum Session S ways and dual-earriargeway fong^ ^’^ntirely . ^ -byHadfifid that S shcidd not 


1979-80 (HL 235), European Air { trunk roads. 
Fores. Price £6. ! The Trai 


Helm change at ailing Gratton 


BY CHRISTINE MOIR 

A NEW chief executive is to be buying director either resigned- reported a pre-tax profit of only 
appointed to Grattan Ware- or lost their executive status. £4.45 m compared with £ll-28m 
houses, the troubled mail order Now, in addition to Mr. the previous year. The figure 
company. Jones, a management services would have been nearly £2m 

Mr. Michael Pickard, its and computer director is to be lower but for a controversial 
chairman, announced yesterday appointed. He is Mr. John accounting treatment of VAT 
tiiat Mr. David Jones, managing Whitmarsh, also of Great Borrowings had gone from 
director of British Mail Order Universal £13m t0 £33 m by year-end. 

Corporation and an associate Mr. Whitmarsh has been hut Mr Pirirarri ic renprtmi m 


ICL not to face 
monopolies probe 


BY JASON CRISP 


Corporation and an associate Mr. Whitmarsh has been ^ ut 
director of Great Universal director of computers at British te y 
Stores, will join Grattan Mai] Order since 1978 and has 


Borrowings had gone from THE OFFICE of Fair Trading expiry of the contract period 

£13m to £33m by the year-end, has decided not to refer ICL, when ICL equipment is moved 

but Mr. Pickard is expected to Britain's largest computer to a new site, 

tell Monday’s shareholders’ manufacturer, to the Monopolies Af#w /Mcmiccinnc iae«T,<» 


within six months.” clearly b 

The present managing Grattan's 


diau uroer since raio anu nas me€tin „ that they have now 
dearly been acquired to direct co me under control. 


change 


director, Mr. Michael Place, will 'puterised sales and warehous- 
stay on as deputy chief ing. which has dragged on at 


He has no hopes for a quick 
recovery, but is confident that 
the company's affairs will be 


to a new site. 

- . . After discussions lasting 

Commission after the company sg veral mont hs with the OFT 

ICK bas agreed to a number of 

BuTu?e OFT.^toh has been “”T„ er Si. P fte 

investigating complaints about ^ J? 

ICL’s trading practices, will con- connection of peripheral 
ttoue to monitor the company’s donees. 

activities 0n maintenance ICL has 

Yesterday ICL acknowledged » withdraw a 20 per 

that the OFT was reserving its cent surcharge which applied 

rights under the competition at t ^ e en< ^ Df seve ^"^ e ^ r 
legislation and would re-open contractuaJ maintenance penod. 
discussions with the company A tetter fr om foe OFT to ICL 
if the situation changes or new on Tuesday stated: -Taken as 
significant evidence appears. a whole, we co nsid er that the 
Several small computer com- modifications proposed re pre- 
paid es had complained that ICL sent a sig n i fi ca n t improvement 
had been carrying out aDegedly relation to practices of your 
anti-competitive trading prac- company which have been under 
tices. ICL did not agree to discussion. Accordingly we are 
change all of its practices which able to say that on the informa- 
led to the complaints. The main tion at present available, this 
practice which It has been un- Office does not intend to use its 
willing to concede to the OFT powers under the Fair Trading 
is the length of its standard Act or the Competition Act for 
maintenance contract and its an investigation of the ICL 


executive. high cost me company's affairs win oe 

Six weeks ago Mr. Pickard While the changeover has sustainable until the new execu- 
announced a -series of senior been under way, profits at Uves arrive, 
management moves as a result Grattan have slumped. Last The market reacted favour- 
of which the .finance director, year, for the 12 months to ably to the appointments yester- 
company secretary and chief January 31, the company day,..dosing 6p up at 6Sp. 


One in two car owners 
ignore safety recall 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

FEWER THAN HALF the — involving 370,892 cars and 
people contacted about psosible commercial vehicles, 
safety defects in their vehicles Manufacturers contacted 
have been responding to recall owners or operators by using 
campaigns by the manufac- the Vehicle Licensing Centre 
turers. at Swansea or their own records. 

The Department of Transport Some people failed to respond 
has therefore issued a warning because they had changed their 
that “ owners who choose not to addresses but did not notify 
respond to a recall notice are Swansea. 


Brickfield 
pollution 
discounted 
as danger 
to health 

By Gareth Griffiths 

ATMOSPHERIC pollution 
caused by the London Brick 


i trunk roads. The .• " fkces v. tight m^/ an .'offer 7 for the* site, 

j The Transport Department- Government cash limits and was which has. been accepted by its 
l said in response' that the Bill, required by statute to bpeak parent Mnrpany, Lonrbol - - 
! would open the field to smaller even in curreht^ost accounting - BSC's iron and steeircaking 
I companies. They might have terms. " af Shotton was duei td close st 

j lower overheads, more of a.'- This represented a .. . cf real' the end of March, but the ptant 

(chance to make a profit, and squeeze,” Lord Shepherd saict has hot operated since tbe rad 
might fill the gap left by larger because the company ^ would ,of! December .because this waS 
companies: soon have to fill the gap emerge joHowed . by the three-month 

Last year's results - for ing «s a Tesult of the phasing- steel strike. The'! .Closure re- 
National Bus were u not unsatis- out- of the Government. ;bus : suited- in 6.40Q redundancies, 

factory ” in view of the “dread- grant, worth £2 4m to fite Com' But BSC has maintained the 

ful winter” of 1979, -Lord -pany last year. .. . . steei strip coatin^.'aHnplex at 

■ • - ■- ' c - .Shotton, which was modernised 

- • v ‘rCcehtiy at a oo&t' ot £65mJ The ■ 

O a a* 1 I ¥ m j • ' plarit.is now ffedtrith steel from .- 

Scottish-backed venture “ d c 'i4s^- Sou,h w,les 

• Mr 'Nertoo^ ^ ^uggekted- when _ 

capital company launched 

■T Mr . . . jobs could be- revived if ito- 

n v uiruni Aciraic ' ; . fields :4Mk/d^; tltovrotin^ - : 

BY NICHOLAS LESLIE whi(±i-obviously ^3d.eared 

{ A NEW VENTURE capital com- . by Venture Founders can take to tinion andMo^lj authority 


BY NICHOLAS LESUE 


connection of peripheral • panv. backed bv Scottish invest- about nine . mdnths bat: Mr., officers in, the area. The. state- 

devices. ; ment trusts and with £2m to Brian Haslett^ ^ its: -managing: merit yesterday ^ ^ pots too ffgnre 

On maintenance ICL has j invest initially, was launched in director, said that -in the U.& -on the number of joba -that 

agreed to withdraw a 20 per | London yesterday. It aims to it had resulted, over a seven- might be created if -Hadfields 

cent surcharge which applied back new, or small companies year period. In M failure rate of' took over': top 1 management but 
at the end of the seven-year with the potential for rapid about only 15 -per -cent , (coin- merely says .that _ employment 

contractual maintenance period, growth. " ' pared with about 20" per cent levels would be “increased.” ■ 

A letter from the OFT to ICL a specific feature of the the at best for similar activity in The derision on whether any 

on Tuesday stated: ‘‘Taken as investment approach is that the UK) and some very good other company should take over 

a whole, we consider that the i companies backed by the fund capital profits.. •- a BSC plant lies solely witlrthe ' 

modifications proposed repre- 1 will be under no early pressure TnvpRtments ' of ' between Corporation.;. , 


contractual maintenance period, growth. . " ' pared with ab 

A letter from the OFT to ICL a specific feature of the the at best for si 

on Tuesday stated: “.Taken as I investment approach is that the UK) and 
a whole, we consider that the i companies backed by the fund capital profits, 
modifications proposed repre- 1 will be under ho early pressure Investments 


between 


sent a significant improvement J to pay any dividends. Indeed, £50,000 and £350.000 will be- • ■' ~ — ■ — : — 

in relation to practices of your ! investors will probably receive ma de for minority stakes In lTiiivw*rfc kuilflimr 

company which have been under no return for perhaps five to companies in the South of IjUIULU utlUUIUg 

discussion. Accordingly we are eight years, and will rely solely England,; where. It/is believed / PA Ci»« 

able to say that on the informa- on making a return through there are the greatest number X.U.J0I CvUifv 

tion at present available, this Iaree capital profits. 0 f new technology, and other - 

Office does not intend to use its . The two leading institutional companies .with., potential for . -'HBSIX IJIUtl nTl " 

powers under the Fair Trading investors in the fond are raa^ff growth, ■ .The fund will.be ••• 

Act or the Competition Act for Murray Johnstone .and Scottish invested over three years,- EUROCO, a Bntish computer 


a potential hazard not only to btoabetaoi etaoin etaoin __ _ 

themselves but to other road But many owners obviously Company’s Fletton brickfields'In 
users.” - feel that the matter is the Bedfordshire, North Buck- 

The Department has been apparently too tri vial to worry inghamshire and Peterborough 
monitoring the progress of the f“ ouL . The De ^ ai ^?? ent area, is not a health hazard, 

voluntary Code of Practice on terns, however, that there would says a report from the Depart- 
vehicle safety defects agreed be °° £f c .~ unless me defect ment of the Environment. 

with the Society of Motor C °^iJ a nSSrt- renort. nuhliBhed vester- 

Mamifsrhirers and Traripr« and ^Oere possible, the Depart- 


unwilllngness to accept response practices which gave, rise to 
bility for maintenance after the these complaints." 


Steel imports still well 
above average in May 


an investigation of the ICL American. Other investors in-; though more money is likely to .software company, 1 is setting up 


vestors include eight quoted be put in if needed. 
Scottish and one English in- , r .. - 


vestment trust, together with" considerable assistance . .feom 

Bricomin, a subsidiary of mmagement fee-Lj tine wth Ireland’s Industrial Develop- 


a development centre costing 
£500,000 north pf Dublin with 


British and Commonwealth 
-Shipping Company. 


U.S. practice — of _• .-between 
$400,000 and $500,000 a year. 


The fond ^ntore Founders ® aid ' T Haslet ^- 
Capital, will be. managed hy Founders also participates in 
Venture Founders, which man- capital profits.- .. 


Manufacturers and Traders and ^contec" fl^ets^ 'for^boto 

launched 18 months ago. commSia^ehicT^?^ Bedfordshire and Cambridge- 
Since then 62 recall cam- cars which do not seem to be shire County Councils to give 

paigns have been initiated answering recalls and advise Planning permission to London 

under the code— from July 10 them of the risk to safety they Bri <* f °r a £75m scheme to 

last year to March 31 this year may be running. build three new brickworks in 

the area as part of a 15-year re- 

— development programme. Both 

councils had deferred final plan- 
ning decisions until the . DoE 
report was published. 

Air pollution caused by the 
brickworks is mainly in the 
form of fluoride, sluphur diox- 


Recession led 
to Bradley cuts 


Ireland’s Industrial Develop- 
ment Authority.: 

The new centre/ which is 
expected fo employ over „ 50 
computer professionals by 1983; 
will develop Jthe company’s 
existing packages for 'insurance 
brokers and its .'accounting, 
system. The' products will be 
exported .to Britain, Germany 
and the U.S. 


V _ ^ • -m yr Venture Founders, which man- capnai pronrs. ....... ynll develop .the company’s 

3 hOVG If! lwl3V ages the Rainford Venture Capi- ; . - : .. - — =- ' *. existing packages for 'insurance 

V V tt T 111 1TAO.J tal company. This was launched _ . .. . • * • ' • brokers and its accounting 

• m February with £L5m from KPOPSClflf) IPfl-'- system. The products will be 

BY ALAN P1KE Pfljdngtoii Brrtlfere. the St AC ^ IU ! 1 iCU Sported .to BrSiTGerma^ 

LEVEL8 of steel imports into climb as the strike was coming 0 f £ I «)OISo m from , ^udratiJl tO BfadleV ClltS aDd th e ip : S - - 

Britain, double the normal to an end. Mr. Sambrook said Assurance British Petroleum “ 

monthly figure in April, BSC hoped that the June figures and industrial and Commercial BRADLEY ENGINEERING, of flrlnlrPrc 

remained well above average would show extra imports be- Finance Corporation. "Venture which is- dosing its _ lvUllg Ui UlAClh 

iast month. giuning to taper off. Founders is a subsidiary of motor sales department, making -- nn ftinrAOCO 

Mr. Gordon Sambrook, com- Somz .companies, he Venture Founders Corporation, 45 PepP 1 ® redunt^n^ . said. UU tUC UlUCdbC 

mercial director of British Steel a 5 re ed, had indicated that they an American venture capital yesterday that the decision was THE United Kingdom Alliance, 

Corporation, told the Commons continue to srek second company based in oBston. caused by the recession in. £he a temperance association ootos- 

Industry and Trade Committee nS thp 6 ™ The laDQCb -™ welcomed motor trade and was not a sign ing- a relaxation of licensing 

yesterday that while the May S s0 me Sldence Sat twf yesterday by Mr.^John Biff en, ■ of financial .. difficultly . _ laws, said yesterday that J people 


Young drinkers 
on the increase 


lUCiLIOi UUOUW1 VI LI1ILUJU VLCC1 % . • . i , 

Corporation, told the Commons “*?“ ?, s „?lff“ I L d 

t ■ iiii.f.i ...ii nn j nf.nj* soutcgs ss & result of their ex~ 


Industry and Trade Committee 
yesterday that while the May 


periences of the strike. But there 
was some evidence that this 


laws, said yesterday that people 


figures were not yet confirmed would not be as widesuread as secretary of the Treasury.' It is keeping oh skflled- men were turning to drink at an 

•• - ouia not oe “ wiaespreaa ^ I He Finance Bill would to work on general engineering earlier age.. 


they ** look significantly Bsc ^ht have feared.' 

higher" than the normal' Though ' 

300,000 tonnes a month, though customers 


Record £16^0(1(1 rp$ilKcd 

1VUUU1U cLIUJjUVU icamcu ^ g&er „ Wan "ThS“ l BSC B hid’ ^ut some ““tern measures in hnd sub-contracting:: :.£dwin H. In • loTy^us. the- maitoer of 

t A» r Pollution caused by the 300,000 tonnes a month, though customers in touch with other relation to small companies. Bradley, the parent- -group, imdef-ISs convicted for dru# 

. IUl rare JreillZZa WOrK bnckworks ^ mainly m^the be^w April’s 600,000 tonnes. suppliers, during the strike, it “We shall continue to provide which employs about 1,000 kenness bad quadrupled, it said. 

form of fluoride, sluphur diox- imports remained at normal bad not itself tried to import a tax framework that is .con- people, said it expected pre-tax Rioting by English football fans ' 

A PAINTING by the Italian watching a programme on tele- id® mid odours. The report siig- levels from January to March, steel, partly because of physical genial to the small business profits in the last financial year In Italy ■ showed that voumr 


divisionist 


Pellizza da Volpedo, which was 
lost soon after it was painted 


Giuseppe vision about the recent Post- gests that a monitoring and 


Impressionist exhibition at the assessment group be set up. 
Royal Academy, heard the 


actual period of 'the national difficulty and partly to avoid 
steel strike, but began their worsening industrial relations. 


The screening process used vious year’s. 


to be far, in excess of toe pre- people 


handling alcohol. 


incapable- 


around 1900, sold for a record artist’s name mentioned and 

- linked it with a picture bearing 

- _ _ _ __ _ * __ the same name on his sitting- 

SALEROOM room wall. 


ARTHUR SANDLES ON THE FAR EAST 9 S AIRLINE PROBLEMS 


BY ANTONY THORNCROFT 


discovered 


iA PiageT ^ 


—— Storm clouds in Nott’s open skies 

£165,000, plus the 11.5 per cent and circular in shape. It is now JL « 

sStoe^^iSo^ of T 'l9to sSSa^patottol to^t^Galler^ SHOULD Mr. John Nott’s increasing proportion of these of the Far East try to work is hotel accommodation. In 1979 which pour local people- over serves 23 dties with a fleet 

century European paintings of Modern Art in Milan. The enthusiasm for diveirified air are big jets the number of pas- closely together, an intention local hotels operated on an short distances to the inter- largely based on 747s and Tri- 

y^terday. The PeSiiza was r? prlre wlTov^tSee times the b . e sengers was up by 12 per cent which is not always a^ieved average 91 per cent occupancy national terminL .. St^J and focal iopSail§?«vS . 

’ ’ ' ®° dors ^ *y colony air The : colony’s position as a vhen any national . carrier te level which means that for Hong Kong is onTy an air hop a shortfall on tbemafora^teto 

transport licensing authority, centre ^ makes ^ faced with a particular self- much of the year there were from Taiwan and. thfr -FMHf the UK might BweX ronSen- 

the number of Britons who airport a hectic place for cargo interest What : could upset the simply no rooms to be had. The pines. Nor is it far from Kore£ rations <mtoe local rims. * • 

oninv fm* onrlnrul a lanHinor a*- _ r .. halaniu thic » mo ie *Viat tha anlnna rficmnnoac . mi j ^ ... .. . aoub. 


enjoy (or endure) a landing at traffic. 


handled 260.000 ^“ice this time is that the colony discourages casual Thailand, Singapore or even 


Kai Tak Airport wiU increase Iast year> which ' in- British move opens up th e visitors who arrive without pre- . Japan and Indonesia. ;.On many 


dramatically. 


All. this means that Cathay - 
cpmes , -into full. frpnt^lV compel ...' 


eluded a quarter of Hong Kong’s Prospect of a gateway war in arranged accommodation and of these routes ode 'name titibu with- abother ^imiaJly 
rL the area. thus is not keen on Laker’s aKimanin snw «<»» • - .-f 




flew into or out of Kai Tak, and 

For those who arrive on a clear .im- 


ports. Clearly if Hong Kong makes Sky train. is Hong Kong’s ewirflig earring ' lines* ' Singapore is "unset 

The local Government acknow- a determined bid for the title Room availability, though, is Cafti ay Pacific- " the liketihood Of a considerable 

ledges that the airport’s future of Far East gateway the current a problem more easily solved , Pariflc is controlled rise in rival seats bat ls equally ' 
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Buy ariM»AJSr.HX 16240 
or HT 16.280 maximum gross 
weight tractor unit befofce August 
4th and we’ll sell it to you 
interest free for up to three years. 

You know how high the 
presort interest rate is, so just 
think how much that will save 
you. 

Take advantage of MAJSf.- 
VWs Truck Deal of the Year 
and buying a tractor unit is 
suddenly a very, very feasible 
proposition. 

And not sometliing to be put 
ofruntil next year or the year 


JLNrVW DEMERS WTROMia 
THE TRUCK DEAL OF T1K YEAR. 




Which is just as well when 
you consider the economic 
forecast. 

What’s more, because our 
deal is so straightforward, you 
don’t have to become involved 
with a lot of time-consuming 
calculations. 

After all, 0% interest is an 
easy equation to figure. 

If s also a very profitable one. 


O of MORE TO INTEREST 
fo YOU. 

Both die 16.240 and 16:280 are highly 
economical to run and way down, on down 
time. . 


also find thatyourrunn^ to 

comewiUbringa smile toybur face. 
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THE MJV.N.HT 16.240. 

This is the perfect tractor unit for 
trunking and town work. 

Plated at 32 tons forU.K. operations, the 
HT 16.240 has a design, weight of 38 tons 
G.C.W. 

The naturally aspirated MAN. diesel 
delivers a healthy 237 b.h.p. at a leisurely 
2200 rp.m. to give long engine life. 

To pull you through there’s a hefty 636 
lb. ft of torque. 

The six speed ZF gearbox comes with a 
splitter to give you a dozen carefully chosen 
ratios which every driver can appreciate. 

What’s more, in 70 years of building 
heavy trucks, MAN. have built up a 
superb reputation for reliability and quality 
control. 

Youll find that the 240 is a straight- 
forward money-making machine that’ll work 
baud for you without self-interest 


THEMJLH.HTI&280. 

With a design weight of 44 tonnes 
G.C.W, this is the perfect tractor unit for long 
arduous hauls, at home or on the continent 

It has arguably the best turbo-charged 
engine in Europe. 

With only modest boosting, the 280 
engine delivers 276 b.h.p. at 2200 np.m. 

With no reliability penalty 

And the power and 793 lb. ft of torque 
have been carefully matched to drive-line ratios 
to give you highly competitive journey times. 

So you make more, making more trips. 

The 13 speed, range<hange geaiboxwill 
get your driver going with its fast change and 
ratios matched to any road situation. 

And due to tufbcKhaigmg, the cab is 
even.quieter. 

So, with its combination of power; 
economy, reliability and driver comfort; your 
interest in the MAN. 280 would pay you. 


6 IT’S IN YOUR INTEREST 
O/ TO TALK TO OUR 
7o TRUCK CENTRES. 

Talk to your dealer at your nearest • 
MAN.-VW Truck Centre. 

He’s waiting to explain to.you how the 
Truck Deal of the Year operates*and how it’ll, 
woikforyou. • 

As everyone’s financial position varies, 
he will discuss the best way for your to make 
your payments. And of course arrange for 
you to make a full evaluation. . 

6 OUR TRUCK CENTRES 
of LOOK AFTER YOUR 

7o INTERESTS. 

What’s more, for parts and after-sales 
service, advice and sheer professionalism we 
believe ourTruck Centres are second to none. 

Ybur next step is to contact the one 
nearest you.But do it now B efore August 4th. 
You’ve nothing to lose.Except interest 

AVON Avon Truck Services Ltd. Contact RJchaid Brown Tel: Bristol 826331 
CAMBRIDGESHIRE Browns Commercials Contact Doug Gilks 
Td: Newmarket 741306 

CLEVELAND NnrMAN-VWLtd. Contact Norman Harrison 
Td : StockttHvon-Tees 602313 

CUMBRIA Bortkrman (True is) Ltd Contact Len OstridfjeTd: Carlisle 44455 
EAST LONDON &. ESSEX Barking Vehicle Engineering Ltd Contact Tony Dermot 
Tel: 01-55*4 0333 

GREATER MANCHESTER Dowman (Commercials) Ltd. Contact Mike Petrie 
Tel: Manchester 480 1133 

HAMPSHIRE RosehiU Garage f^hlrham Chase) Ltd. Contact Ron Liorgan 
Td: Bishop's TCsJiham 2282 

SOUTH HUMBERSIDE GreenwardsEnRineeringCaLtd. Contact Martin Leonard ' 

Td: Grimsby 45291 

LONDON DovercourtTm elk Centre Contact Alan Locke Tel: 01-2568000 
LAN CAS HIRE Lan cashm* C onraKXriai&(Mj\3'L-VW) Ltd-ContaaMi chadMardibank 
"Td: Preston 731936/7/8 

NOTTINGHAMSHIRE HempsaUTiudc Services Ltd. Contaa George Wenn 
TehNewnrk 821571 

STAFFORDSHIRE Mayfeir Garage (Iamwonh) Ltd. Contact GeorseBeauraont 
TdrTan worth 359b 

SUSSEX Fiddale Lid. Contact B rian Cullen Teh Cravdey 26022 
■ YORKSHIRE Hernby Commercials Ltd Contact Richard Gibbons 
■Td:' Mofcelield 276921 

YORKSHIRE LCW Truck &. Van Centre LnLContact Andrew Lon® 

Tel: Halifax 205618 

GRAMPIAN ScoananDiesdsLrd. Contact Bill Rennie Td: Aberdeen 632192 
STRATHCLYDE MJ-TM.Planr & Commetdak (Scotland) Ltd. 

Contact George Richmond Tot Glasgow S87 0351 
HIGHLAND William Monro (Invergordon) Lid. Conrarr Bill Dewing 
Teh lnvergmdon 852551 

CLWYD Grrstord Garage Co. LrcL Contact Edward Milner Teh Gresford22I4 
ANTRIM ER.Brown1iud3 Ltd. Contact Roy BrowriTeh Antrim 4113 

*The^r*ation<^nxi Deal oT'riie'^bMrhcifiioeticnafrhe dealer and tte finance coropeny 



16 SeriesTractor Units. 



MAN.-VW Truck Sl-Bus Ltd, 361-365 Chiswick High Road, London W4 4HS.Tel: 01-995 313L 
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The Bank of England’s Quarterly Bulletin : Peter Riddell, David Marsh and 


The Bank of England’s Quarterly Bulletin : 

Bank seeks wage restraint 
in the private sector 


A TEMPORARY fall in real 
wages would offer the best pros- 
pect of getting the rate of 
inflation down Within a reason- 
able period, and subsequently 
to allow future increases in real 
wages, the Bank of England 
argues in its June Quarterly 
Bulletin. 

The bulletin's assessment 
section concentrates on the 
problems of reducing inflation. 
It says the rise in prices could 
be tempered by an increase in 
productivity; but this can 
hardly be counted on to come 
about quickly. The rise in prices 
would also be moderated if 
profits were squeezed further, 
but profits are already too low. 

Consequently, the Bank 
argues; 

“In practice, a significant slow- 
ing down of price inflation 
will entail a temporary fall 
in real wages. Though real 
wages have tended to increase 
in most years, there should be 
no presumption that this can 
happen in every year, and 
that real wages will never fall 
back. 

“ This kind of rigid linkage 
would provide altogether too 
little flexibility to the 
economic system for neces- 
sary adjustments to be made. 


would indeed greatly reduce 
the pain and duration of the 
adjustment if pay settlements 
were now to be in line with 
the monetary target." . 

The bulletin says there are 
indications that wage increases, 
especially in manufacturing, 
have already been restrained by 
weak conditions of demand; and 
by tile nest wage round, this 
restraint should be stronger. 


Faster 


“In the past two years, earn- 
ings have gone up substan- 
tially more than prices — by 
well over 5 per cent if the 
June, 1979, indirect tax 
increases are discounted. 
Manufacturers’ labour costs; 
too, have risen faster than 
the prices they received— by 
an even wider margin. 

“To get inflation down within 
a reasonable period it may be 
necessary for something like 
that gain to be reversed in the 
short-term. That would entail 
restraint in the public as well 
as the private sector.” 

The Bank argues that “a 
counter-inflationary policy can 
work only by 'providing a frame- 
work of financial stability over 
the medium term: the costs in 
the transition period depend, 
above all. on how quickly 
expectations generally, and 
more particularly firms’ ideas 
of the wage increases they can 
afford to pay. adjust to the 
monetary environment. 

“ It is therefore highly 
important that wage increases 
in the next round should be 
well below the present one. It 


‘Hope* 

“There is therefore hope 
that the increase in earuings in 
the next round will in fact be 
appreciably less than the 
increase in retail prices — 
significantly reduced as that 
will be by the early stages of 
the round. It would then be 
possible to envisage a substan- 
tial reduction in the rate of 
inflation through 1981.” 

The assessment notes that the 
UK is likely to have worse in- 
flation and worse recession than 
most other countries. It warns, 
however, that the index of re- 
tail prices is not a good indi- 
cator of the rate of inflation. 

For example, the 3 ts 4 per 
cent boost to the retail prices 
index by the switch to indirect 
taxation in the June, 1979, 
Budget will drop out of the 
annual rate by July; and there 
will be a further easing as 
effects of the oil and com- 
modity price increases of the 
last year recede and if there is 
anv decline in world commodity 
prices as the recession deepens. 

The Bank stresses that Gov- 
ernment fiscal and monetary 
policies are designed to bring 
about a progressive reduction of 
inflation, and need to be con- 
tinued until that end is accom- 
plished: a less restrictive pos- 
ture of policy would dearly be 
inappropriate at a time when 
inflation is so high. 


The bulletin offers the hope 
that “if the pace of monetary 
expansion slackens, as a result 
perhaps of a smaller scale of 
bank lending, the task of mone- 
tary control would ease; and the 
growth of sterling M3 may 
moderate to an extent which 
permits falls in interest rates. 
Larger' possibilities of lower 
interest rates will open up as 
inflation falls off.” 

The assessment also discusses 
the strength of the exchange 
rate and says, “ notwithstanding 
explanation which can be 
offered after the event, there 
appears to be a substantial 
degree of indeterminacy in its 
level. 

“ It clearly owes much to the 
large volume of international 
money, increased by higher oil 
prices, seeking investment; and 
by the fact that, amid the many 
uncertainties in the inter- 
national situation, this country's 
balance of payments on current 
account — unlike most others’ — 
is little affected by changes in 
the price of oil. 

“ More recently it has been 
affected by the rapid fall in 
U.S. interest rates, in conjunc- 
tion with the high level of 
nominal interest rates in this 
country which, to outside 
investors, have appeared attrac- 
tive — more especially at a time 
when the exchange rate has 
demonstrated a tendency, on 
balance, to continue to- rise.” 


Tighter 9 

The commentary section of 
the bulletin discusses the 
question of whether greater 
monetary restraint in 1977-78 
would have affected the out- 
come of the 1978-79 pay round. 

“A tighter monetary stance 
might have limited' the upswing 
in demand, and produced a 
weaker labour market and a 


PUBLIC SECTOR BORROWING AND SECTORAL 
FINANCIAL BALANCES 
Annual averages 

Percentage of GNP at market prices 
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somewhat lower level of activity 
than actually occurred. But 
other factors were also 
relevant; fiscal policy moved to 
a less restrictive stance in 
1978, and a major element in 
the upswing in demand was the 
high rate of earnings increases 
compared with prices. 

“Tighter policies would have 
tended to raise interest rates 
and to bring forward the 
increase in the exchange rate 
— which, apart from a direct 
moderating effect on prices, 
might have stiffened resistance 
to pay demands. These 
possible effects are difficult to 
quantify.” 

The bulletin notes that public- 
sector borrowing rose from 1 to 
2 per cent of gross national 
product in the early 1970s to 
nearly 10 per cent in 1975-76, 
before declining to 5 per cent 
in 1979-80. The public-sector 
deficit — a better indicator of the 
fiscal position — shows a similar 
broad pattern. 

The main counterpart to the 
change in the public-sector 
financial position has been 
financial accumulation by the 
personal sector. 

The Bank also notes that net 
debt interest payments have 
risen to 4 per cent of gross 
national product. Looking at 
them as an approximation to 
inflation-adjusted figures, the 
public sector has moved from a 
deficit between 1973-74 and 
1978-79 to a -surplus now. 

The bulletin then discusses 
the interactions between the 
public-sector balance and the 
finan cial position of other 
sectors. It says there are 
specific reasons for concern 
about the monetary Implica- 
tions of high public-sector 
harrowing. 

' The bulletin also says that 
the company-sector’s financial 
position is likely to have 
deteriorated further since the 
beginning of this year, with the 
continuing rise in cos*s and with 
.worsening competitiveness. The 
deterioration may have been 
greatest in the manufacturing . 
sector. . 

There are now signs that com- 
panies are reacting by cutting 
back on capital spending, and 
there are also signs of a down- 
turn in stockbuilding. 


Real 

pre-tax 

profits 

drop 




invest $1.8bn in 


;<r 

,r * -* 


Oil, EXPORTING countries 
sharply increased their invest- 
ments in sterling daring the 
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of British industry dropped 
sharply last year following a 
partial recovery, between the 
mid-1970s and 1978. - 

This is shown by a supple- 
mentary note in the latest 
bulletin on profitability and 
company finance. This takes 
account of revised estimates of 


Figures contained 


that these countries inc rease d 
their holdings of British v 
Government stocks and 
Treasury bills as well ..as 
sterling deposits in the UK, by 
SLSbn. or some 3780m, during 
the first quarter. This was the 
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the data. Gross trading profits ^crease in the oil 
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at least fl.bn in each of the ^ tbxrd quarter of 1974. 


Companies reject current 


have been revised upwards by states’ 
at least £lbn in each of the +hc 

years 1973 to 1979 and, as a 
result, the pre-tax real rate of 
return on trading assets has Tnfl ny 
been about one percentage point 
higher than previously This ii 
estimated. pound to 

Nevertheless, the earlier con- t*^ed hi 
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the bulletin presents revised and 
updated estimates of sectoral 
saving and financial balances 
adjusted for the effects of price 
inflation on net monetary 
assets and liabilities. This uses 
the methodology set out in the 


other measures of performance. ^ Bngland fwfid 

_ . The Bank of England does, not tiiat congiaiues’ views ou . an 

JLiratlC accept that- this is satisfactory; acceptable overall r etu rn on 
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Threadgold. 

The personal sector, a very 
large holder of net monetary 
assets, has persistently suffered 
from the erosion of . their real 
value. On the other hand, the 
public sector, as a net debtor, 
has benefited from the effects 


centre — has been erratic. It says 
that the increase in deposits 
during the final quarter of last 
year came entirely in the first 
half of that period. But it does 
not say whether the subsequent 
fall-off was due to the U.S. 
action to freeze Iran’s overseas 


Heseltine bars pier demolition 


' Bank of England Quarterly 
Bulletin, Vol. 20, No. 2, June, 
1980. Price £4.00 per issue in 
the UK and between £4.50 and 
£5.75 for overseas purchases. 


. of inflation . on its monetary “sets on November 14, which 


liabilities, especially as the 
major part of public sector debt 
takes the form of fixed interest 
securities with fixed redemption 
values. 


is known to have unsettled the 
oil states' investment behaviour. 

The Bank also says that the 
oil exporters increased their 
foreign currency deposits ' in 


MR. MICHAEL HESELTINE, Avery effWt to preserve it” It - : : 
Secretary of State' for ibe is: befit largely, -of; rails from 
Environment, .has' refused : to the disqeed; Sockfr ^Wates rail-, * 
allow the demolition of Qeve- way and is usiqueem^s desiga. .r 
don Her- in Avon. . . . i The pien^Sr wned b? Wood-.-. 3 

The Department said yester- sprier District Covmcii; whose 
day that Clevedon Her, listed ; apjphratiop^ te- . demolish " was . 
Grade n, “Is ah exceptionally: couri^ened a imhBc .local. n 
Important buDding warranting inquiry in March» % - - . j 


IDENTIFIED DEPLOYMENT OF OIL EXPORTERS’ SURPLUSES (a) APPOINTMENTS 


Upper deck offices 


at lower deck cost 








S billions 

United Kingdom 

British government 

1977 

1978 

1979 

1st half 

Q3 

Q4 

1980 

Q1 

stocks - 

— 

-03 

0.1 

0.1 

03 

03 

Treasury bills .—03 

03 

0.4 

03 

-03 

03 

Sterling deposits 

Other 

03 

03 

03 

03 

03 

03 . 

sterling investments^) 
British government 

04 

0.1 

03 

0.1 

0.1 

0.1 

foreign currency bonds 

03 

— 



_ 


. 

Foreign currency deposits 
Other foreign currency 

3.1 

— 2JJ 

33 

83 

33 

4.1 

borrowing 

— 

— 

— 

— 

03 



United States 

32 

-13 

43 

83 

4.1 

6.0 

Treasury bonds and notes 

43 

-13 

— 1.9 

03 

03 

- 2.T 

Treasury bills 

-0.9 

-73 

0.4 

13 

1.9 

13 

Bank deposits 

0.4 

03 

03 

0.7 

33 

-0J 

Other( c ) 

53" 

33 

03 

03 

13 

' 0.7 

Other countries 

9.1 

13 

-03 

23 

7.1 

3.1 

Bank deposits 

Special bilateral facilities' 

73 

53 

1.1 

93 

6.1 


• and other investments 

123 

83 

63 

33 

23 



203 

133 

73 

123 

83 


rnational organisations 

03 

0.1 

-03 

-03 

03 


Total 

333 

13.4 

103 

233 

193 







(“) This table exdudes liabilities arising from net borrowing and inward 
direct investment* and also, on tiwr assets side, changes in credit given for 
oil exports. 








Nation’s net assets last 
year increased to £4.3bn 


INMOS has made the following r tor of its industrial ^relations i 
appointments: Mr. Ralph Bohan- services department. ^ ; ■. : . -jj 

non becomes vice president of W • f -v 

production, Mr. Fred Gnadlnger 1 .. - ; .- -' . 

vice president of tecbnology. Mr. - • FU tlE R SMITH. ' AND . . - 
John Helghtley vice president of TURNER b&s ' appointed JAr, \- 
memory products mid Me. '.land - Michaei Turner- as .wines . and ' T . 
Barron, one of the founders of spirits director. ■He./'tafcek over „ " 
INMOS, and a director of INMOS that responsibility ‘ ripm manag- H 
International, has . also been . tag director Mr. Anthony Falter. . f 
named a v|ce president and con- -. . ' * r v ::, > - 

“ lt “ t “ &e . ■ THE ROYAL BANK:: OF i 

• - ? SCOTLAND has appointed 

Mr. ttomafl WUUajns has been. James D. Paton - as the >new:> - 
appointed ■ director - - of ■ «tbe -agent Vat- . its San Francisco ,:j 
OFFICE OF MANPOWER agency and“semor 
ECONOMICS In; Succession: to-, ttve of tts^ ^San Francisco reppt - Vjf 
SBss Jean Orr who .is retiripg at sentative office, from. Jnly L. t - ~d 
the end of June. - ' ^ 

, ■. . Mr. J. B. P&shley has beeiF ap- ■? 

Mr. Ronald Stewart-Brown has . ; pointed ’ cttrector - and - financial •" 
joined the London - office, of controller of SKETCgLEy--TBg- ' lf 


the end of June. - 

4c . 


joined 


London 


MMG, - the mtenritioiial financial TILES' (part “of SketChley ’timu -rt 


and management adyisbry group;: ted).. - . r ~S 

. r * J. ; v> ; - 1 •. .-.7 -- :★ ' ■ * - -. \ 7 s3 

Mr. David- Cole, a director of Mr. Baisll GWyn,' chalrmahu 1 
Thomson British Holdings, has the Natidoal Council ^of Biiilding^ ' 
been appointed chairman of. Material - Producers, _ and tmtff'Z 
THOMSON BOOKS in eiiceession recently a director of Blue Cirtfe- - 
to Mr. Bryan IJfiweJUyii. .wiia is Industries^ wUl' Leo^ -■ 
taking up other, business -activi- - Russell as chairman ' of ' the . 
ties but wHI : continue as a CEMENT AND' CONCRSTE- AS- " 
consultant to the group. SOdATTON on. July - l 1 Mr. -f 

“ • ' RnsselL . who has -been ehairman 

HUTCHINSON states that Mr. - 

» a a Tbit 10 conunue ■ as axaaxman of .. the-. 










THE overall net asset position rise in value of the reserves last 
of the UK vis-a-uis the rest of year, official financing liabilities 


the world increased to £4JJbn fell- in 1979 as a result of repay- 
at the end of last year- from a ments of official external debt 


Greyfriars House contains a net area of 158 000 square feet r ideally situated 
on three floors above Northampton town centre Bus Station. Literally above it all — 
and available now. 

The high specification offices are fully air conditioned and provide an unusual 
degree of quietness and tranquBity for such a central location. 


revised figure of £2.5bn at end- But excluding official fiTnnw^rtg 
1978, according to a special items, the net external liabilities 


article in the Bank bulletin on of the public sector rose by 


exterTial assets and £700m last year, more than 


liabilities. 


accounted for by very large pur- 


The rise in the net asset posi- chases by overseas residents of 
tion was largely because of the British government stocks. 


taking up other. -business -activi- - RnsseD - as chairman of 
ties but wHI : continue as a CEMENT AND COlfCRSTE 
consultant to the group. - SOGIAXION: -on. , July - l 

- Ru ssell, .who has-been chai 

» ,W e r 

and severing a long association •» v.-V 

with the Hutchinspn companies • Me. Derrick Croatom m 


increase in the price of gold in . ... 

the official reserves. The maricet 

value of this gold rose by £2.4bn posrtion of the private 

durine 1979. nnd this was thp sector last year was whofiy due 


Bln Derrick Cnwon* mazfagr 


Conapare £3*30 per sqft with, what you pay now! 


on. July 3L The .duties of . ing director Kiusberfey-GlarK 
managing director of Hutchinson manufacturers -of 40ft tissue jxo- 


during 1979. and this was the 
main factor behind a swing in 


to a sharp increase to' £4.1bn in 
the net liability position of 


Northampton is a mature established town on the M1 f midway between 
London and Birmingham and a peak time inter-city rail service makes the trip to 
Euston in 55 minutes. Within 100 mile radius is 50% of Britain's industry and 57% of 
its population. 

Northampton offers a wide variety of homes to rent and a choice of traditional 
or modem housing is available to buy at reasonable prices. 

Come to Northampton and see for yourself: 

We'll help you get here and show Greyfriars House, both from the ground 
and, if you like from the air as well. Pin this coupon to your letter head and send it to 
Leslie A ustin-Crowe. 


the public sector's external port- v posraon oi 

tion to net assets of £l.lbn from SESnyitaSStavS moShS 
net liabilities of £2.5bn. sterling deposits with .UK baulks 

This shift more than offset 5 y JMj® or + ^ P“ cent * 
a reduction in the net external “ d banks’ net foreign cur- 
LSSrf tS t 5*2L e 5SS « n cy liabilities also increased 


net liabilities of £2.5bn. 

This shift more than offset 
a reduction in the net external 
assets of the private sector, 
which fell back from £5.05bn in 
1978 to £3J2bru ' 

Last year’s 9 per cent 
appreciation of sterling against 
the dollar had a beneficial effect 
on the UK’s external balance 


(the ■ holding company of the . ducts; is presidentelect 3 
Hutchinson gronp) will be taken of.' the BRITISH 'PAPER 
over by Mr. Charles Clark, who BOARD '.INDUSTRY ■ TEDERA- 
is already m anaging director of 7TON. : --• 
the book publishing division and "J"- 

will now become overall manag- - - 

Ing director. Mr. Jeremy Potter, " N »ck Rmre*' -Jias - 

a director of Hutchinson, has LOWNDE&AJA3T - COMP 
become deputy .chairman.. . U _ - SERVICE as .managing dl 


by £1.0bn. 

The book value of UK com- 
panies* direct investment abroad 
rose by 4.5 per cent, while tiiat 
of f oreig n direct investment »n 
the UK rose by 11 per eent 


sheet. As around half of This reduced the UK’s net asset 
Britain’s assets,, but two thirds position in this sector by £400m 


of its liabilities, are denomi- 1° £5.7bn_ 

nated in dollars, the rise of However, UK banks’ net 

sterling ■ reduced external investment overseas, as well as 


ill now become overall manag- - -;’-V ■ 

g director. Mr. Jeremy Potter, '. j -Nick has -joitieS, - 

director of Hutchinson, has LOWNDES4AJA3T - COMPUTE? ' 
icome deputy .chairman. - SERVICE as. managing. director. ' = 
' * : v : H3s* app^tmeit T.feSbws.: 

Mr. Alexander Lodchart, sales 
manager ■ of - RHM- Bakeries - zr ± ' ■;* : * >_y- . . 

(Northern), Stoekport, has been : - 

elected president of STOCKPORT B. GL Clowes,’ chaipnffit- 

CHAMBER OF COMMERCE 9* Target life Assurmce^foS 
AND INDUSTRY. ■ - - - - been appointed _tb,- tli^ ^fioard-ol" 

... . - HUME INVESTMENT . COM- , 


NORTHAMPTON 


i 


i 


L Austin-Crowe I 

060434734 I 

Northampton Development Corporation I 

2-3 Market Square, Northampton NN1 2EN L. 


Organisation 



Address ‘ 


r "’ r "i 
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I 

il 


liabilities by at least £lbn more 
than assets. . 

Adding to the effect of the 


portfolio investment on foreign 
markets, showed quite sharp 
rises. 


Mr. Brian CL. Henidley has been., 
appointed a director of KRA.U- 
SHAR AND EASSZE,. .market' 
development cOnsldtsaxts. ... 


NET EXTERNAL ASSETS (+)/ LIABILITIES (-); SUMMARY 

£ billions . _ . Dalgefy Australia- and as a djrec- FOSTER 

Investment End-years 1976 WW 1978 7979 tor.of Dalgety New Zealand, but ' 

investment _ tv* -rsa -*-5i remains a director of ■ Daleetv based-, j 

~ 0S “ 4 - 1 . Australia. Mr. R. B.- Vaa^S^ appoint* 

et external assets (-r)/iiabditics( ): wrnmary has become chairaan:and manag- Foster.] 

* eccor *TV-1 ' T3J irur Mr**+n* moin 


DALGEIY ' LIMITED ■ ’■ states 
flat Slr WRUam Vines retires; 


Mt- J- A. E. Bais^tt has betel 
-appointed am addltijonal director.-' 
of ; C. - E- , EBBATSBP- -AND -cSj-: 
'Xunm AMEsac&y^i r- - ;r ^ - 

, z 1*:: 


as .-a director oh June. 39.. : He.. aK>oinfed . gronp; mm ketihg l ead~ 
has retired - as fehairmin. of gommuari qitiTOs- f Bteitager': . 


sector +9.1 +32 +SD +32 

Public sector (excluding reserves 

and other official financing) -IS — 5J . —4J& — -fiJS 

Reserves and other official finfiidng —6 JO . +1.1 +ZJ +64 

Net external poritien of the public sector — 92 —44 -IS ’+1,1 


Total net external position of the UK — 0J .—1/1 +15 


ing director of -Dalgety Auiterila. 


ING 1 . UOMPANV, o-fiie.- iSoffladJ ' 
based . group. /He - js' Kalso^.' 
appointed inartreting direotor pi. 
Foster . Menswear,- -the^^'grffiQEpte '- 
main subsidiary. 


• .i-vv-iv:' v -ius 


the- motor; agents assq- 


m. ■ 

st*- ,e-. 

fear " 
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OK NEWS - PARLIAMENT and POLITICS 


LABOUR 


Highest bidder likely to take Ferranti I Strike action looms at ICI 


\rf *MbjUW0™ir^ CORRESPONDENT 


THE- ! GOVERNMENT. has not 
yet -decided what advice . to ^jive 
the National ; Enterprise - Board 
cm fidw to dispose of -tbe board's 
50= -per cent shareholding in 
Ferranti,. , the; electronics • com- 
pany, Sir- Keith Joseph, the 
todustiy ’ : Secretaxy,. .told the 
Commons last night. 
---Nevertheless, tiiere -was a 
strong hint in his- speech that 
he favoured the holding being 
sold to the highest bidder. 

' “Rejecting the .policy of filie 
highest bidder in favour of some 
apparent- alternative, will not in 
itself guarantee the. continued 
independence, of Ferranti,” he 

dedared-c' ... 

“ The ■ one option we do rule 
out is the /option of leaving 
Ferranti: with the NEB. Our 
scope for secnringany particular 
outcome rather than another, is 
limited.; The degree to which 
any .particular . option will 
achieve any. dhdred outcome is 
literally not known.” 

Xu a convoluted speech,- Sir 
K£S& contented hdmseSf with 
Bsting fi&e oi^ons open to the 
GoveRzojen l t, > : 'fet stressed that 
whatever coatee was taken; it 
wofidlre difficult to' stop a single 
bidder eventually securing con- 


. trol of the'50 per cent stake. 

He indicated, however, that 
a reference to the Monopolies 
and Mergers Commission might 
. be one way of preventing this 
happening. 

Sir Keith also emphasised that 
•The G over nment would not allow 
the NEB holding to be sold to 
; a foreign company. It was pre- 
pared to use’ its powers under 
the 1977 Industry Act to pre- 
vent. control of ' -the company 
passing Into foreign ownership. 

The House was debating a 
Labour motion which stated 
that any sale of the board's 
stake which threatened the well- 
being of the company and its 
17,000 employees would be con- 
trary to the national interest. 

The motion was defeated by a 
Government majority of 67 
<240-3071. 

The Government put down an 
amendment welcoming the sale 
as soon as practicable having 
regard to . the interests of the 
company and. the 'taxpayer. 

Mr. John Silkin. Shadow 
Industry Secretary, said that his 
party believed the NEB holding 
should be preserved. 

"Market forces have failed 
and wHl continue to fail," he 


said. “We on this side of the 
House believe that public in- 
vestment should be expanded 
not curtailed. 

“ Suppose the best possible 
price were to come from one 
company, would the Govern- 
ment instruct the NEB to take 
that offer?" be asked. 

*' Suppose it were to come 
from a large combine like GEC 
whose name has been men- 
tioned? Would the Government 
accept that as the best possible 
price?" 

A takeover by a large com- 
bine would be an encourage- 
ment to closures 

Replying from the Govern- 
ment front bench. Sir Keith 
said that the Government 
favoured independence, dis- 
persal of ownership, competi- 
tion and freedom of choice. 
But it was not always easy to 
reconcile these objectives. 

It had been suggested that it 
might be possible to sell half 
of the NEB assets and leave 25 
per cent of the shares with the 
board. But ownership of 25 
per cent by the NEB was no 
guarantee of the independence 
which the management and 


work force of the company 
were seeking. 

Others had said that the NEB 
shares should be sold in two 
stages with six to nine months 
between the sales. But this, he 
argued, would simply predong 
uncertainty. 

A procedure which might be- 
come relevant was the degree to 
which any particular bid might 
be referred to the Monopolies 
and Mergers Commission. This 
would have to be assessed. 

The Government had to bear 
in mind the interests of the tax- 
payer, the Ferranti family which 
owned 19 per cent of the shares, 
and tiie 31 per cent of shares 
which was owned by others, in- 
cluding individuals and institu- 
tions. 

He liotd possible options: — 

1 — Th e Go vernment could in- 
vite the NEB to disperse 50 per 
cent of the shares widely by 
share offer. Inevitably that 
-would have to be at a lower 
price than the current market 
level. One advantage would he 
that an advantageous offer of 
shares could be made to the em- 
ployees of the company. But 
the disadvantage was that there 
would be more opportunity for 


a single bidder to acquire con- 
trol. 

2 — The NEB could be invited 
to place the shares without 
conditions. This would again 
inevitably be below the market 
price and the taxpayer would 
get less than if bids were con- 
sidered for the company. The 
result would be that a bidder 
would almost certainly come 
along and offer for the shares 
and the company’s independence 
would not have been preserved. 
So there was no particular 
advantage to this course. 

3 — If the NEB placed shares 
subject to conditions and a 
single institution or groups of 
institutions bought the bolding, 
then — under Stock Exchange 
rules — they would have to bid 
for title remaining 31 per cent 
owned by others. This again 
would not guarantee the 
independence of the company. 

“The more rigid the con- 
ditio ns th e Government advised 
the NEB to impose, the lower 
the price would tend to be and 
the lower the price the more 
unhappy the 31 per cent of 
shareholders and the more 
scope there would be for 
bidders,”- he concluded. 


as negotiations break up 


BY PAUUNE CLARK AND NICK GARNETT 


ABOUT 22.000 white-collar staff 
in ICI will be told by their 
unions today to start industrial 
action following the breakdown 
of pay talks last night. 

The call for action "which 
will include strikes” will come 
from the Association of Scien- 
tific. Technical and Managerial 
Staffs and TASS, the white- 
collar section of the Amal- 
gamated Union of Engineering 
Workers, only a day after 
unions representing manual 
workers in the company 
announced acceptance of their 
latest pay offer. 

The seven signatory unions 
in the manual workers’ pay 
negotiations yesterday accepted 
a 16 per cent increase— similar 
to the offer made to staff — after 
the company said it was not 


prepared to concede further 
improvements because of- a 
difficult business position. 

Mr Roger Lyons, national 
officer representing Id staff in 
ASTMS, said yesterday however 
that there had been “ total and 
unanimous” rejection of the 
offer by the staff union nego- 
tiators. 

This followed a four4o-one re- 
jection of the offer in an 
ASTMS ballot of members con- 
ducted last week. The offer to 
technical, engineering, super- 
visory, administrative and com- 
puter staff in the company 
would have raised' the salary 
range to between £4,000 and 
£8,500 a year, be said. 

Mr Lyons said a delegates 
meeting of staff would take 
place on June 28 to finalise 


CU awards its staff 


strike plans, but some action 
was expected to start imme- 
diately. “There is great anger 
among the staff — the worst in 
15 years,” he said. - 

Id said yesterday it calcu- 
lated the settlement covering 
50,000 manual workers which 
r uns from this month was worth 
19.5 per cent although union 
leaders say it is worth at least 
21 per cent. 

The deal gives an average 16 
per cent increase on bqpic 
salaries on top of a 3 per cent 
interim increase made in Janu- 
ary to compensate for inflation. 

The present 40-hour week is 
being cut by one hour from 
June next year with another 
on hour reduction in 1983 and 
a further half hour in 1985. 


Journalists 

atIPC 


Labour 
Right wing 
claims 
-sell out’ 

By Wchard Evans. Lobby Editor 

THE : LABOUR ' PAR3TCTS 
tortured agonising over the 
recommendations of its- Com- 
inissfon of Inquiry increased in- 
tempo .yesterday, with a, claim 
from the Right-wing Campaign 
&r Labour Victory that there 
had been " a .complete sell oat " 
to the Left 

the pressure group, backed 
by Right wing MPs led by Hr. 
WUHam Rodgers, Opposition 
Defence spokesman, claimed in 
a statement that the moderates 
had been outflanked on the 
three key issues of election of 
the leader, re-selection of ‘MPs 
and the drafting of the 
manifesto. ■ • • 

In contrast/ the Rank and 
File Mobilising Committee for 
Labour Democracy, a Left wing 
pressure group, supported by 
friends of Mr. Anflwriy Wedg- 
wood Bean* has written to- all - 
constituency ’ 'Labour Pasties, 1 
catting for. the .rights and 
influence of activities to be main- 
tained at this year’s party con- 
ference following tim unsatls- 
faetoiy commission recommen- 
dations. .. 

The two statements illustrate 
Ihe sharply different interpre- 
tations being made by the two 
wings of the party over the 
inquiry decisions. The scene is 
set for a bruising conflict in 
the run-up to. the October Black- 
pool conference. 

The CLV declared that there 
sbogSd be. no misunderstanding 
about the derisi o n s - taken last 
weekend. 

“ What we have seen is not 
an honourable compromise, it 
is a complete seH out On all 
three majotr issues the moderate 
position has been defeated.” 

The statement claims that 
Left-wingers op the commission 
have played a clever game by 
standing \ out for a more 
extremist position. This has led 
the other members of the 
inquiry into proposing a so- 
called compromise which- would 
be put to-the annual conference, 
but which would be unaccept- 
able, to most members of the 
Labour Party. 

The- CLV - urges the trade 
unions to take up the issue of 
reform of the National Execu- 
tive Committee as a. matter of 
urgency. Until there was a 
representative NEC the party 
would suffer endless ru nnin g 
battles, year after year, the 
statement argues- 


Soames warning on pay P° ubts on “ creases 


BY IYOR OWEN 

THE LEVEL of salary increases 
for civil servants in the next pay 
round will be determined by 
what the nation can afford — as 
reflected in the cash limits set 
by the Government — Lord 

Soames, Minis ter for the Civil 
Service, indicated in the House 
of Lords last night 
He called for a new approach 
to pay bargaining in both the 
public and private sectors, with 
settlements no . longer linked 
with the level of inflation but 
the employer's capacity to pay. 

Lord Soames, who is also Lord 
President of. the Council and 
Leader of the Lords, virtually 
ruled out earlier suggestions 
that the Government intended 
to wind up the Civil Service Pay 
Research Unit 
But he insisted that means 
must be found to reconcile the 
awards stemming from the 
unit’s work with the cash limits 
set by the Government 
Lord Soames,- speaking in the 
wake of the announcement of 
the latest figures showing aver- 
age earnings running at 21.2 
per cent above the level of a 
-year. . ago, . repeatedly under: 
lined the Governments concern 


to secure more realistic settle- 
ments in the next pay round. 

He saw the fact that the un- 
usually large awards resulting 
from the “cat ching up” opera- 
tions in tile public sector were 
now in the past as a hopeful 
factor as the opening of the new 
payment approached. 

Lord Soames emphasised that 
a more responsible attitude to 
pay bargaining was essential if 
the country was to “ pull 
through its difficulties.” 

He complained that the effect 
of the catching up process on 
the level of settlements in the 
public sector in the current pay 
round had been misrepresented 
by the media, and led to unfair 
criticism from private sector 
employers. 

While it was right to subject 
the Pay Research Unit to a 
critical appraisal — and to con- 
sider whether new procedures 
should' be introduced — it was 
unfortunate that this should 
have been interpreted in some 
quarters as « criticism of the 
Civil Service itself. 

"The Civil Service is begin- 
ning to suffer from a lowering 


of morale which is wrong and 
should not be happening,” Lord 
Soames declared. 

He maintained that those, 
like himself, who had bad the 
opportunity to malm compari- 
sons with the Civil Service of 
other nations while working in 
international organisations 
could not fail to appreciate how 
well Britain was served by its 
Civil Service. 

Lord Soames repeatedly 
assured the House that the 
Government’s concern to secure 
more realistic settlements in the 
next pay round was not confined 
to the public sector. 

In the private sector, he said, 
employers and unions must 
heed what each company could 
afford to pay, taking into 
account the Government’s deter- 
mination to bring the money 
supply under control. 

Failure to do so would mean 
a squeeze on profits and invest- 
ment and fewer jobs either in 
the short term or the long run. 

In the public sector. Lord 
Soames promised, the Govern- 
ment would impose similar 
financial discipline through the 
use of . fsh limits 


UK to get EEC rebate in cash 


«■ BY PHILIP RAW5TORNE 

BRITAIN will --be paid all its 
rebate on the contribution to 
the EEC’s 1980 budget in cash. 
Mr. Nigel Lawson, Financial 
Secretary to the Treasury, told 
the Commons yesterday. 

The bulk of the money due 
would be " paid in the first 
quarter of 1981, he said. 

. .. But, under pressure from Mr. 
Denis Healey, the former Chan- 
cellor, Mr. Lawson said that it' 
was impossible to estimate bow 
.much 'the public sector borrow- 
ing requirement - would be 
reduced by the refund this year. 

Replying ■ to questions from 
Mr. Jaek Straw (L„ Blackburn). 
Mr. Lawson said that part of the 
rebate would be in the form of 
Community assistance to help 


finance Government pro- 
grammes rather than specific 
projects. 

He assured Mr. Nigel Spear- 
ing (L., Newham S): "These 
are our programmes, not Com- 
munity programmes, in so far 
as the regional fund is a Com- 
munity programme 

Mr. Lawson was repeatedly 
pressed by Mr. Healey about 
the Prime Minister’s .pledge to 
use the refunds to cut interest 
rates by reducing the PSBR. 

If all the rebate for 1980 was 
not going to be paid this year 
and some of it was to be used 
to finance various programmes, 
Mr. Healey suggested it could 
have little or no impact on 


interest rates. 

"It is not customary to pub- 
lish any interim figures for the 
PSBR,” Mr. Lawson retorted. 

But by reducing the PSBR, a 
downward pressure would be 
exerted on interest rates, he 
added. 

Mr. Healey accused him of 
“ dodging and weaving ” — the 
fact was that the reduction in 
the PSBR because of the rebate 
would be far 'less than the 
increase caused by Government 
action since the Budget, he. 
declared. 

“It is impossible to say at 
this stage by how much the 
PSBR will be reduced,” Mr. 
Lawson replied. 


Walker attacked over fish policy 


MR. PETER WALKER, Minister 
of Agriculture, is on test over 
the Common Market fisheries 
policy, Mr. -Roy Mason, Labour’s 
agriculture spokesman, told the 
Commons yesterday. 

Mr. Mason said that on farm 
prices Mr. Walker had been 
“ ditched by the Foreign Sec re- 
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tary and Prime Minister in what 
is now seen as a rigged budget 
deal.” 

. “ You are on test in the com- 
mon fisheries policy,” he told 
Mr. Walker, and demanded: 
“WiD you assure the House that 
there has been no deal on fish 
like there was on agriculture 
prices ?” 

He called for Mr. Walker to 
“ come clean " on the timing of 
fisheries policy and on whether 
the whole budget deal would be 
off if no agreement was reached 
on fish by January, 1981. 

Mr. Mason said the New 
Zealanders were the “losers 
of the Sheepmeat deal with the 
French ” and urged Mr. Walker 
to say whether he would stand 
by them if they refused to curb 
lump exports to Britain and 
oppose the cutback of total 
butter exports from 115,000 tong 
to a proposed 90,000 tons. 

Mr. Walker, who bad made a 
statement on meetings of the 
Fisheries and Agriculture 
Councils in Luxembourg on 
Monday and Tuesday, hit back 
strongly. 

There was no link between 
agreement reached on the EEC 


budget and negotiations on 
fisheries policy, be said. The 
Government had inherited a 
position from Labour where 
there was no agreement for 
access of New Zealand dairy 
products to Europe beyond 
December, 1980. 

“I am shocked that you win 
speak up for New Zealand at 
all.” he said. 

“ The Labour Party is alone in 
Europe in believing that the 
deal struck by Britain was not 
an exceedingly good one.” 

Mr. Walker said he personally 
believed that the negotiations 
on sheepmeat , and dairy pro- 
ducts would result in a satisfac- 
tory agreement for New Zea- 
land. 

He told Liberal spokesman 
Mr. Jo Grimond, who asked 
whether any progress had been 
made on Che dumping of fish, -- 
that an announcement would 
soon be made concerning im- 
ports. 

Replying to further questions, 
Mr. Walker said he would be 
having a further meeting with 
representatives of the fishing 
industry on July 3 to make an 
assessment of its financial and 
economic problems. 
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BY MAURICE SAMUELSON 

MR. ANTHONY WEDGWOOD 
BENN, wbo as Energy Secre- 
tary once said Britain should 
develop the option to build 
Pressurised Water Reactors 
(PWRs), yesterday came out as 
completely opposed to them apd 
predicted that they would never 
be built in Britain. 

- Although he insisted that 
Bri tain must maintain its 
nuclear industry, he added that 
the development of alternative 
sources of energy, together 
with., present fossil, fuels, might 
eventually make it possible to 
do wt&out nuclear power. 

Mr . Wedgwood Benn told the 


Commons Select Committee on 
Energy he was opposed to the 
Government’s commitment to a 
crash programme for nudear 
power stations |rbich might be 
based on U.S. -designed PWRs 
as opposed to the Advanced Gas 
Cooled Reactors CAGRs), in 
which Britain had most 
experience. • 

He was against a . crash 
nudear programme because of 
lower energy consumption and 
forecasts and the dangers of 
storing nuclear waste. He 
opposed PWRs because of fears 
about their safety, heightened 
by the accident at Harrisburg, 
in the U.S. 


future 
of Civil 
Service 
Department 

By Philip Bassett, Labour Staff 

SIR ROBERT ARMSTRONG, 
Secretary to the Cabinet, has 
told the Civil Service Depart- 
ment that its work ought to be 
taken over by the Treasury. He 
also yesterday laid oat the main 
strands of Government thinking 
on the future role of the C£f>, 
which could lead to major 
changes in the responsibilities 
of the Treasury. ' 

Though Sir Robert has made 
it clear in Whitehall that it Is 
his personal view that the 
CSD’s work ought to be passed 
over to the Treasury, it is 
unlikely that his views would' 
be opt of line with those of the 
Prime Minister. 

Sir Robert’s private sugges- 
tions give firm support to White- 
hall speculation that the CSD is 
to be abolished because of the 
Government’s dissastisfaction 
over its failure to pursue 
rigorously enough the goal of 
Civil Service efficiency. 

The switching of the CSD’s 
function of controlling man- 
power levels bade to the 
Treasury— the CSD was created 
mainly from the old pay division 
of the Treasury inl968 following 
a report of the Fulton Com- 
mittee on the Civil Service — 
would add the much greater 
force of the Treasury's control 
and monitoring of departmental 
budgets to . the Government's 
drive to reduce civil service 
overmanning and increases its 
efficiency. , * 

Thirdly, the manpower and 
management services division 
of the CSD could be brought 
back into the Treasury, leaving 
the rest of the CSD’s functions 
to a public service commission, 
which might not necessarily be 
headed by a Cabinet Minister. 

Finally, the Treasury could 
re-embrace the CSD’s present 
functions. He said this would 
recreate “ a very considerable 
concentration of power for the 
Treasury, particularly at Minis- 
terial level.” 

While he said that this option 
would have the disadvantage of 
losing the gains of the post- 
Fulton split of the Treasury’s 
work, the whole tenor of his 
evidence to the committee was 
that whatever gains there had 
been since the split they were 
now of very little value. 

He thought the post o? Head 
of the Home Civil Service, 
presently held by Sir Ian Ban- 1 
croft, who along with Sir . 
Douglas Wass. Permanent Secre- 
tary to the Treasury, will next 
month give evidence to Ithe 
committee on the role of the 
CSD. need not necessarly be 
retained. 

Sir Robert told a sub- 1 
committee of the Commons 
Treasury and Civil Service 
Committee that the present role 
of the CSD was unsatisfactory. 

Though he insisted that his 
statements reflected only his 
personal views, it is the first 
time such a senior civil servant 
has spoken publicly on the 
.future role of the CSD. 

He said the CSD “had 
clearly exhausted the immedi- 
ate post-Fulton momentum." He 
referred a number of times to 
Ids belief that questions of man 
management in the service had 
ultimately to be decided by 
departmental Ministers rather 
than by any central body which 
bad no departmental financial 
controL 

He put forward four options 
for the department’s future. 

Firstly, the present position 
could be maintained, but with 
greater co-ordination between 
the Treasury and the CSD, and 
greater CSD flexibility. This 
seemed to be his least favoured 
choice. 

Secondly, the manpower and 
public expenditure responsi- 
bilities of both the Treasury and 
the CSD could be peeled away 
from both departments and 
joined together to form a new 
Department of Expenditure and 
Manpower, or Bureau of the 
Bndget though he said this 
would have the disadvantage of 
removing tfe control of public 
spending from the department 
with responsibility for macro- 
economic management 


THE Commercial Union insur- 
ance company has agreed a pay 
deal for its 7,500 clerical and 
junior managerial grades giv- 
ing increases of 18-22 per cent 
with a further 5 per cent in 
December. 

The settlement, which runs 
from June 1, follows an interim 
5 per cent payment made in 
November, 1979, supplementing 
last .year’s main agreement of 
12 to 15 per cent 

The company said yesterday 
that 3s a result of the deal con- 
cluded with the Commercial 
Union staff association, its pay 
bill for the 12 months from this 
month would rise by 23.5 per 
cent 

The settlement was designed 
to restore partly eroded dif- 
ferentials for insurance staff 
whose pay had failed to keep up 
fully with the rate of inflation 
over the past few years. 

Senior managers at the com- 
pany have also agreed a pay 
deal providing increases of 
2225-23 per cent together with 
the 5 per cent ' increment in 
December. 

Mr. John Smith, general sec- 
retary of the Commercial Union 
staff association which repre- 
sents 5,500 clerical and junior 
managerial staff, said the agree- 
ment was higher than the 
general level of settlements in 


insurance. 

He said, however,- that the 
association might wish to 
return for extra money before 
December if inflation kept at 
the present level. 

The agreement provides a 
new rate of £2,277 for the most 
junior filing clerk rising to 
about £14,600 for sales or claim 
managers in large branches wbo 
are immediately below the 
salary scale of branch and 
senior bed office managers. 

These figures exclude the 
inner London weighting pay- 
ment of £816 which will he 
renegotiated next month. 

The payment made after 25 
years’ service will be doubled 
to £140. The current one-off | 
payment of £250 after 35 years 1 
service is being replaced by one 
worth 5 per cent of salary at 
a minimiim of £400. I 

Industrial action over pay by 1 
members of the Association of 
Scientific, Technical and Man- 
agerial Staffs within the 1 
Legal and General has now 
spread to most of the company’s 
64 offices. 

The company said yesterday 
that the action, which includes 
a ban on the use of the tele- 
phone for general insurance 
work, had begun to slow up its 
business. 


Shop stewards are losing 
influence, says Prior 


BY CHRISTIAN TYLER, LABOUR EDITOR 


MILITANT SHOP stewards are 
losing their influence in Britain, 
Mr. James Prior, Employment 
Secretary, told an audience of 
U.S. businessmen yesterday. 

He said management was 
developing a new authority, and 
unions were responding with a 
new realism. Power was moving 
back to full-time union officials 
as managements “called the 
bluff” of the militants. This 
was welcome to the vast 
majority of full-time officials, 
particularly at regional level, 

“They won’t ever say it, hut 
they know that a resurgence of 
management that clearly knows 
what it Is about is the best sup- 
port they can have against the 
militants,” he told the Business 


and Industrial Community of 
South Carolina at South 
Carolina University. 

This change was not just the 
result of recession and fear of 
unemployment, Mr. Prior sug- 
gested, but probably because 
the “facts of life” were being 
brought home to companies. 
Managers with their “new self- 
confidence" were more deter- 
mined to put the facts across. 

The Employment Secretary 
said that pressure for industrial 
democracy had also weakened. 
“Employees, it turns out, don’t 
really want to be pulled into 
detailed decision-making: 
rather they want to be con- 
vinced that those in managerial 
authority are up to their job.” 


TUC yearbook inquiry 


- BY OUR LABOUR STAFF 

THE TUC said yesterday it 
would be asking the publisher 
of its industrial relations year- 
book about claims that he and 
four associates made large sums 
of money selling advertising 
space and used high-pressure 
salesmanship on companies who 
advertised or contributed. 

A statement from Congress 
House, in reply to a detailed 
report in yesterday’s Daily 
Express, said: “ As acknow- 
ledged by the Daily Express, 
the TUC had already taken 
action to initiate inquiries into 
the allegations they have made.” 

Letters have been Sent to 49 
companies quoted in the direc- 
tory as having given “assist- 
ance” These letters, said the 
TUC, set out the arrangements 
for publication but were not an 
apology. 

The TOC said it would be ask- 
ing tire publisher, Mr. Dennis 
Moore, an Australian business- 
man, for his detailed comments 
on the allegations. Its chief 
spokesman refused to add in any 
way to the short statement. 


The yearbook of industry and 
services for 1979-80 contains 424 
pages of names and addresses 
of organisations and other 
information that might be 
useful for people involved with 
industrial relations. It is also 
packed with advertisements. 

According to the Express 
report, the £10 directory raised 
some £17,000 for the TUC last 
year and as much as £170,000 
minus costs for the publisher, 
wbo struck a deal giving the 
TUC 10 per cent of the revenue. 

The CBI confirmed last night 
that it had had a number of 
complaints from members 
approached by the publishers 
in August 1978 about the first 
issue. They complained about 
“high-pressure salesmanship." 
“ The TUC assured us that 
high - powered salesmanship 
would not continue and we 
advised our members that it 
was for individual companies to 1 
decide whether to advertise." 

There had been no complaints 
ahead of publication of the 
second issue, which has not yet I 
appeared. I 


Payment strikes continue 


BY OUR LABOUR STAFF 

STRIKING ELECTRICIANS at 
Metro-Gamin ell, the Birmingham 
rail-car manufacturer, meet 
today to consider their next 
move in a three-week-oJd dis- 
pute over bonus payments. 

The strike by 150 electricians 
caused the layoff last Friday of 
the rest of the 15,000-strong . 
workforce because of a buildup 
of unfinished cars. 

Yesterday, at Vosper Thomev- 
croffs Southampton shipbuild- 
ing yard, a mass meeting of 
strikers decided to stay out until 


at least tomorrow, when another 
mass meeting will be held, fol- 
lowing failure of talks to solve 
a dispute. 

The dispute is over payments 
to about 20 plumbers trans- 
ferred to the yard under a 
national agreement between 
British Shipbuilders and the 
Confederation of Shipbuilding 
and Engineering Unions. 

The company, a British Ship- 
building subsidiary, said yester- 
day that about 1,700 of its 2^00 , 
workforce were on strike. 


conflict 

By John Lloyd, Labour 
Correspondent 

THE long-running battle 
over journalists’ pay at the 
International Publishing Cor- 
poration (UPC) swerved 
towards outright confron- 
tation again yesterday as a 
mass meeting of the 1,400 
journalists in the company’s 
magazine, business press and 
book publishing divisions 
rejected the company’s latest 
offer and empowered the 
National Union of Journa- 
lists’ chapel (office branch) 
committee to take selective 
industrial action. 

The company has raised its 
offer from 17 per cent to 
19.1 per cent for lower 
grades, and 18.1 per cent for 
higher grades. It has made 
proposals on conditions of 
woric and subsidiary benefits. 

The chapel committee is 
to seek a farther meeting 
with IPC management before 
deciding whether to call for 
selective action. Any action 
might include one-day strikes, 
mandatory chapel meetings, 
and a ban on overtime and 
freelance work. 

Both sides are thus back 
in the position they held in 
April, when pay talks broke 
down, a one-day strike was 
called, and the journalists 
were dismissed for five weeks 
while *alks continued be- 
tween union and manage- 
ment, first on pay, then on 
the conditions for the 
journalists’ reinstatement 

A formula on back pay was 
provisionally agreed this 
month, although the details 
remain to be established in 
talks at the Advisory, Con- 
ciliation and Arbitration Ser- 
vice. which continue today. 

However, the substantive 
issue of pay has moved for- 
ward very little since work 
was resumed. 

IPC has insisted that if 
cannot afford to Increase its 
offer further, and says that 
the journalists’ claim, includ- 
ing a reduction In hours and 
various fringe benefits, would 
mean a real increase of about 
35 per cent 

Print union 


merger 
‘is closer’ 


Financial Times Reporter 
MR. LEN MURRAY, TUC 
General Secretary, left a 
meeting of the governing 
Council of the National 
Society of Operative Printers, 
Graphical and Media Per- 
sonnel (Natsopa) yesterday, 
satisfied that his ambition of 
a single union for the print 
industry is a step nearer. 

Delegates to the conference 
authorised their leaders to go 
ahead immediately with plans 
for a merger with the Society 
of Graphical and Allied 
Trades (Sogat). which has 
203,000 members to Natsopa’s 
55.000. 

Optimism was felt that two 
of the main stnmblingblocks 
to the proposed amalgamation 
could be overcome. Those 
are over the principles of 
whether full-time officers 
should be subject to periodic 
re-election and whether the 
executive should be com- 
posed wholly of lay members. 

E artier, Mr. Murray had 
warned the delegates that; the 
introduction of new tech- 
nology In printing makes 
union mergers more impera- 
tive than ever. New tech- 
nology was tending to blur 
traditional demarcation lines, 
so that more and more 
disputes about print industry 
manning and spheres of 
influence had been coming 
before the TUC. 

“If we maintain the 
present pattern of trade union 
structure in the printing 
industry, and seek to compel 
employers to fit the new tech- 
nology to that structure the 
price wc will pay Is the loss 
of job opportunities. 

Mr. Owen O’Brien, 
Natsopa’s general secretary, 
stud afterwards: “The amal- 
gamation with So gat is now 
our short-term no, and our 
long-term aim Is a single 
union for the Icdnstiy.” 
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UK-U.S. hovercraft 
project 


A HOVERBAKGE drilling' rig 
with paddle wheel propulsion is 
planned to enter service next 
year in the U.S. south-western 
“wetlands” (bayou country in 
Louisiana and the coast along 
to Texas) as one of a series of 
ventures planned by a new 
international corporation which 
draws strongly on British 
design engineering and operat- 
ing experience in the hovercraft 
field. 

Known as the Wetlands Drill 
Barge System, it will be 
designed in the UK and built in 
the U.S., and a number of hey 
equipment items, such as the 
shirt and fans, will also be 
designed and made in Britain, 
says Phoenix Hovercraft Corpo- 
ration, 5, Grosvenor Square, 
Southampton (0703 36430). 


Promising 


INCREASINGLY, organisations 
that drain effluents into sewers 
or other outlets are having to 
pay accordingly and there are 
EEC requirements, albeit modi- 
fied and intepreted by national 
legislation (the Water Act 1974 
in the U.K for example). 

Thus tire need arises to 
measure waste water flows re- 


n r pps hnver liably and accurately and Quan- 


at a height of 4 ft and exert a 
ground pressure of only 1} 
pounds a square inch— by com- 
parison, a man exerts a pressure 
of 5-10 psL 

- Systems proposed for this 
exercise consist of four barges. 
First is a drill barge, ISO x 55 x 
12 ft, with equipment capable 
of drilling to 30,000 ft. At each 
end and around the slot is a 
special rubberised shirt seal for 
retaining the air. 


meat, QSFM6. 

An early market is expected 
to arise in the Mediterranean 
countries where there have been 
international agreements to re- 
duce sea pollution levels.'. 

This equipment measures 
flows in partially filled' pipes 
and open channels by means of 
a probe electrically connected 
to a portable electronics/display 





These two 24-inch hall valves have been 
produced by Keystime Cannon of Leven, 
Fife, Scotland, for the Sonatrach gas 
pipeline now under construction in 
Algeria. The valves are the largest of the 

I COMPONENTS 




type produced by the company, each 
wei ghing 22 tons and having overall 
dimensions of 771 ins by 48 ins. Principal 
materials used were caribou steel and 
ictatniass steeL 


Two service vessels, each 180 box; The probe measures flow 
x 53 x 10 feet, act as indepen- by measuring the depth change 
dent hover supply vessels and on the downstream side when 


Development 


hovercraft l 8 ™* 5 - 


lock into either side of the drill 
barge. In this position, the 
complete unit hovers from the 
inland waterways into the wet- 


by measuring the depth, change - 
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New electronic system 


MONTH Automation-and 
technical Services of ltayw^cds 
Heath, is to provide 7 one flf its 
model 1100 fcuwwhey dtift key- 
ing equipments to psbtectiSrithfc 
long haul ftwl I q ar mi fc -stands 
connected to the storage apd 
pumping depbt' at ''Heathrow 
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result in an of flow it will become the first to com- company 


measurement of ±2.5 per cent mercially 


drilling barges is expected to 
open up many potentially rich 
hydrocarbon payzone areas 
where inter-tidal or swamp 
conditions make the use of 


Once the drill barge is on Calibration takes a few seconds ponents has 
-p. a Quarters baree is brought and involves entry of a three- luminescence. 


site, a quarters barge is brought and mvaii 
by the hover service vessels and digit; num 
dropped alongside. The hover handbook, 
service vessels are propelled by switches. 
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No strain on big motors Motor speed ^ 

es that will SOLTIS SCHALL is offering or: ceramic coated steeL ;Dyn- 


immediately shotting dowm'aR W h jfow. combined '.-via. 
con d m c n s and have particularly panms at the airport- - 7^” i^^^-T a i tl TT 

good contrast. There is- -no v S ' nn m&tam faubnlence lsdataed 

flicker and the angle of viewing tdlieali dejgn flteterei 

can be high, giving good off-axis rosnaSfiag 5ft greats. - duraMtily^ 

visibility. andto^jaa^ep- 


layer good c ont r a st. There is w 
display com- epitaxy, which involves “grow- flicker and the angle of viewing 
on electro- ing" the film by depositing can be high, giving good off-axis 
separate layers of atoms on a visibility. Although- no dimeu- 


conventional drilling equipment Sjant paddle wheels for corn- 
difficult or impossible. tfete amphibious movement. 


In the U.S., for example, 
exploration work in many of the 
south-western wetlands areas is 


plete amphibious movement. rate and total flow directly on 
Phoenix Hovercraft Corpora- liquid crystal displays on the 
tion (established in Houston, front panel and the marinHnn 
Texas) has been formed by flow that has been readied can 


switches. over of $300m and is well 

The instrument indicates flow for colour televirion 

rate and total flow directly on receivers, m 


south-western wetlands i areas is p ho enix Management Corpora- be seen by pressing a button, marketed under the name 
severely restricted by the prob- tion, which — through Phoenix to addition flew rate limits may - Finlux, will be mass-produced 
lem of transporting druhng Seadrill— has already estab- be set and the unit will ahen in Finland “during the c o min g 


over of $300m and is well countries. larly thin, maki ng the ir mcor- 

known for colour television The displays are composed of poration into electronic systems 
receivers, in which it has films less than, one thousandth that much easier, 
achieved sales of $7Qm, mostly of a millimetre thick, of an likely applications will occur 
exported. undisclosed material, formed on in computer terminaTie, industrial 

The new devices, to be a glass substrate. The films emit mstraments, car dashboards. 


equipment to site. Access to 
these areas is often made diffi- 
cult by the need to dredge 
canals or construct, fill and 
board roads. These take time 
and limit flexibility. 

The problems can be over- 


lished itself in the specialist count the number of times the year 


up drilling platforms. 

Although the hovercraft 
principle is well established 
in Europe, it has taken time 


come by using hoverbarge drill to gain acceptance in the U.S. 
systems whose completely and the company, in combining 
equipped drill rigs are trans- its resources with British exper- 
ported direct to location with- tise, feels particularly confident 
out requiring access by specially now in launching the new 
dredged waterways or built venture on an international 
roads. basis. 


new devices, to be a glass substrate. The films emit mstraments, car dashboards, 
ed under the name light uniformly when a voltage clocks and shop scales, as well 
will be mass-produced (undisclosed but described as as large scale units at railway 
and “ during the coming “rather high") is applied to stations and airports.' 
and the main emphasis them, and they can be deposited „ . __ T 


significance financially . when 
pumping .7,000 gallcms/min. at 
c urrent prices. . .. 

.. ATS is at Bridge Road, Hay- 
wards Heath, Sussex RH1B 1TY 
(0444 52377). • ; ' 

• SERVICES 


field of shallow-water d rilling limit has been exceeded. Rates will be on supplying the com- to produce alpha, numeric or 
with the Big Foot Class of jack- in terms of litres per hour or ponents to international eleo graphic symbols. 


per day can be switch selected tromes companies, 
for display. 

The usual current signals for TAT „i«, n 
driving recorders are provided, |\Q SqJ 
as are relay closures that will 


• produce alpha, numeric or More from Oy Lohja AB Eleo- 
■aphic symbols. tronics, Ahertajantie 3, 02100 

Resulting yellow display on a Espoo 10, -Finland. 


No strain on big motors 


and the company, in combining activate a sampler (for analysis SMOOTH, STEPLESS starting able speed drives. It Is also 
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tronics, Ahertajantie 3, 02100 
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The unsecret 

of 

our-*, success 



Friendly and efficient service in a dynamic economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
international financial complex. 

Perhaps more than any other Japanese bank, Sa jtama 
offers its -customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
growing major banks. And the vision of a bank that • 
never forgets people are peop/e.. 

.The Japanese bank that helps you grew 

Q 5 ATTAM 1 BANK 

HEAD OFFICE: URAWA.SAITAMA PHEF, JAWUi 
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ERF TRUCKS 


ERF Limited. Sun Works, Sandbach, 

Cheshire. CW119DM 1U:San(il»ch(093fi7)3223 


purposes) on a volume or time 
basis. 

More from the company at 27 
St George’s Road, Cheltenham, 
-Glos. GL50 STD (0242 83220). 


er iior analysis wuutm, oi£iri4C<oo starung aoie speea uxives. it is an>u . 

volume or time for AC induction motors in the claimed that the starter reduces pATlfPAllpr 
50 to 600 horsepower range can the cost, size and maintenance wllU vriAVA - 
‘ comnanv at 27 obtained with solid=state re- requirements of power trans- 

id CheitenhanL daced voltage starters from missioiL eqizfpmrirt by removing rn*Aamanf 
(0242 * Cutler-Hammer Europa, Igranic the need, for clutches, brakes dgrt/t/lllClll 


Cutler-Hammer Europa, Igranic 
Works, Bedford MK42 9LH 
(0234-67433). 


• MATERIALS Advantages of using the de- 

vice, which Is designated A415, 
A include controllable current de- 

r\ m i-rilSI mand during starting, extension 

of machine life through redne- 
i« A 0 tion of mechanical shock during 
i redT lH eni acceleration, and where the 

acceleration rate has to be con- 
f ni « 4-w*w i nlrri trolled, elminatidn of the need 

JLUI U ULlViJ tor the more expensive adjust- 

COMMERCLAL VEHICLES at _ 

Ford's new painting plants at ||iAri/v] nnmT1( 
Southampton and Langley in the JL/lCjCi C l| H i I I I 
UK and Genk In Amsterdam are TT _ mT ,_ _ , . 3 tT 

undergoing treatment in an LISTER has launched its own 
£8.5m anti-corrosion programme brand of air, oil and fuel filter 
based on cathodic electropaint fctemwrts for toe company s 
supplied by Ihteznational Paint, entire range of 2.5 to 250 bhp 
Henrietta House, 9 Henrietta diesel engines. 

Place, London W1 (01-580 6677). » was decided to earnout a 

The Southampton facility with stringent quality and perform- 
its 300,000 litre tank is believed ance surve 7 after reports from 
to be Europe's largest cathodic companys world dealer net- 
installation and over the next ougine problems whioi 


the need, for clutches, brakes 
and slip coupling?. 

There are a number of. plug- 


SOLtTS SCHALL is offering or: ceramic coated steri. Dyn- 
frozn its Matlodc training centre: amfrf flow pattern isJCreated by 
various .t es tin g the. friqlipn* of . toe fluid on the 

— . — - . (ndt j. wy gay a •■.ffia.agaag fiB 

agreement 

.. The courses avakabfe' rtng-'. stefel bousipg.; - . - .. 

INDUCTION MOTOR speed from tinree to 10- days' dura- , "balding bledc” concept 
control units made by Eldurail tioii, indude welding tospedtion ^ toe size at 

in. The Netherlands, applicable for . pipelines and ^pressure-, - to ,• -djoVb ••• 7 . different 


Advantages of using toe de- in modules to provide current 
vice, which is designated A415, limit adjustment from laO- to 


different 


of machine life through redne- tion (trip after six seconds at 
tion of mechanical shock during 600 per cent current) and moni- 


wce, which is donated A415, limit adjustment from iofrto ^ Ne^eriands, applicable for pipelines ' and *pressto^ . to " ' different 

include controllable current de- 425 per ceit of rated current to motors in toe one to 800 vessels, radiography, ultrasonics TMtoriflls^ yareiite tbe ntt^ 
mand during startog, «tenaoii durmg reiHm, overloadproteo- Mawatt ^ to be made . and underwater Uoyds a^oyaL h^Sro^i?^w^aSng 

of machine Ufa throng reduc- tion (trortn rm e amtota stt gvafl^e to toe UK by Man- sdtus Schall, AnnabeUe them to^itofSractaiSS 
SS Chester Armature under a House, 28 Staines - Road, of 'a -paxticnlar- materiaL The 

rSf Jw{S.Sf recentl y concluded agreement Hounskny, MiddleseaL 01-572 pump is avaflaWein three stan- 

acceleration rate has to be con- Optional modules can give aa- . . v esoi •- ■ ziuZjt ^ a an ^ a 

trolled, elmination of toe need justment of acceleration time , Veisions of these units_have 4221. ,. . , : dard sizes-^^nd^ 4 and-fttoriL 

fnr thp .mnro pmenshrp adinst- and other facilfties. been extensively used in Dutch • — ■ • " • * 

industry since 1973 and in toe . 

last five years been selling well • . ■■■■-:. -v 

Diesel emrine filters FTench markets. I | ^OVIS LttL, ' . - I 


toring of the rectifier conditions. 
Optional modules can give ad- 


trolled, elminatidn of the need jostznest of acceleration time 
tor the more expensive adjust- and other facilities. 


Schall, AnnabeUe them to soil toe characteristics 
28 Staines : • Road, of a -particblar material. The 
, : Middlesex. .01-572 pump is .avaflabSein three stan- 
dard sizes— 4 and A inch. 


Diesel engine filters 

LISTER has launched its own seized up.- A nan-approved oil 
brand of air, oil and fuel filter filter had ruptured, causing a 
elements for toe company’s heavy 0 U loss which, in turn, 

SSm £&° f “ “ 250 bhP « the internal 

moving parts of toe engine. 


It was decided to carry out a 
stringent quality and perfonn- 


This has prompted the com- 


wed oil There are two basic versions: 
nrin<r » toe FC-l-CL has. front panel i 
7“ control of speed in one direction 1 
in. turn, only while at ■ the -rear . are 
internal master controls - for frequency, 
gine. slip Correction and IR compen- 
fio mm- sation, selection of motor size, , 


‘Have a care fof the eighties’ 


continentals will be primed with 
the International ED 3002 pro- 
cess. ' 

The materia] is being supplied 
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If you haven't seen 
the ERF truck you 
want well get it 

ftryou-fast! 

Now^ thetrudesyou ward^when you want them. 

ERF. Admowtedged as BrSains best - 
Ground buck. Lxjw pn^3e cabt complete witfi 
jTxxikied fire-resistant SMC glass fibre 
panels mounted on a powerful, rust- 
resstant steel safety cage. Well proved 
major components making up a choice 
of engine, gearboxand aide units. 

Top economy, superb reliability. 

As an all-value all rounda; the ERF hasn't a rival 

And they're now more easflyavaflabte than ever before. 

superb trudes first 

1 nameof yc^nearestERF 1 

. And eveniftheERFtruck you want 

^ 1 toere, well get it fc^you- fast! 


claims to be Britain’s biggest 
supplier of cathodic electro- 
paint) under licence from PPG 
Industries in America who de- 
veloped the process after. 15 
years research. 

Since 1976, virtually all Ford 
and General Motors electropaint 
tanks in the .U.S. have converted 
to toe PPG material .and it has 
been -adopted by companies on 
the Continent, and .other coun- 
tries, including Japan, Canada 
and Australia. \ 

. When compared with conven- 
tional anodic electropaint at the 
same film thickness, cathodic is 
said to more than double cor- 
rision protection. Also,, throw- 
ing power (the paint's ability 
during application to' reach cri- 
tical interior areas) is increased 
by about 50 per cent 
The company says that tech- 
nical evidence and user experi- 
ence have convinced experts that 
cathodic electropaint is toe 
greatest single advance in cor- 
rosion protection in the history 
of the motor vehicle. 

Ford’s anti-corrosion pro- 
gramme (which includes wax 
injection for some closed sec- 
tions on Transits) follows a 
survey of about 5.000 vehicles 
in 650 different European loca- 
tions. 

The protective qualities of 
cathodic electropaint were 
proven by toe company after 
exhaustive trials which inclnded 
a new accelerated test simulat- 
ing five years of customer oper- 
. ation in four months. 

To prepare for this severe 
test, a vehicle is driven over 
rough gravel to damage the 
underbody paint— then salt 
splash, salt spray and a salt/ 
mud bath build up a corrosive 
layer of salt-impregnated mud 
on toe underbody. 

Test itself consists of 60 one- 
day cycles during each of which 
a vehicle spends 22$ hours In 
a special chamber where the 
temperature is 50 degrees C, 
and the relative humidity 98 
per cent 

For the remaining 1$ hours 
it is continuously driven around 
a circuit which has a dirt road, 
a salt highway, and a salt spray. 
In addition, toe vehicle goes 
through the salt/mnd bath again 
every three weeks. 

Demonstration centre In 
which companies can test both 
cathodic and anodic is at Lady- 
wood Birmingham, says Inter- 
national Paint who opened toe 
first UK plant for the produc- 
tion of cathodic, electropaint 

last year. 

As wen as toe motor 
customers include compj W ■ 
manufacturers, such as if 
and Edward Rose (Sttll * 

lham).' 1 C. 


ance survey after reports from pany to point out that major toe selection of CTureut and 
toe company’s world dealer net- problems experienced by some tu ^ e conmtions for acceleration 
work of engine problems which customers following the use of and retarda tion. Anoth er model, 
year more"than"l75’000 Transits, bad been traced back to faulty spurious filter elements has 
A-Series, D-Series and Trans- or Poor filters. The problems been very much more costly to speed control in both direc- 

were found to involve filters not them than the marginal price tions. 

approved by Listers, but fitted difference in choosing Lister All the units can be controlled 

by users to try to cut ebsts. filters. from a remote location. 

One of the latest incidents Hawker Siddeley Group, 32 More from Manchester Arma- 
reported to Listers involved an Duke Street, St James’s, tore, Hadfield. Street, Oldham 
engine which had completely London SW1Y 6DG. 01-930 6177. OL8 3BY (061-652 1421; j 


were found to involve filters not them than the marginal price 




approved by Listers, but fitted 
by users to try to cut ebsts. 

• One of toe latest incidents 


by International . Paint (which reported to Listers involved an Duke Street 


difference in choosing Lister 
filters. 

Hawker Siddeley Group, 32 
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This advertisement & Issued in comptbnce vrith the i tquitw mtis of the CouncS of The Stock Exchange. 
It is not an invitation to subscribe for or purchase aw securities. 

HORIZON TRAVEL LIMITED 

Incorporated under the Companies Acta J948 to 1976, NO. I4S9978 
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SHARE CAPITAL 


. • Authorised 
Number . £ 


Issued and fidly paid 
Number £ 


7,500,000 1,875,000 Ordinary shares of 25p each 5,866,674 1,466,668.50 


All toe issued share capital of Horizon Travel Limited has been admitted by the 
Council of The Stock Exchange to the Official T-isf- 

Particulars relating to Horizon Travel Limited axe available in the Extel Statistical 
Services and copies of these particulars may be obtained dining usual business hours 
(Saturdays and public holidays excepted) between 19th June and 3rd Jnjy, 1980, both 
dates inclusive, from: 


Hill Samuel & Co. limited, 

100 Wood Street, 

London EC2P2AJ. 


19th Jane, 1980 


Smith Keen Cotter, 
Exchange Buildings, 

Stephenson Place, 

Birmingham B2 4NN- 
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‘S-j.y* The need is u rgent, the number of elderly v '• ' 

‘-s ■■■:'■ • people in the population is escalating 1 

•£. \ v . - rapidly. MHA are planning ahead for the whole. 

* : ' ‘ . . .decade with new residential Homes, Homes . . 

V Communities (sheltered housing), incorporating 

• ' f. .: i; : ?/-0ay Care centres as opportunities develop.- 

> proiect is m Peririth,.Gumbria . 
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Work it out. 

The vital part of your communication with 
the rest of the world is the distance from 
‘goods outward* to the transport networks. 
Look at Newport 
No site in Newport is more than 
10 minutes from motorway, railhead (125 to 
Paddington) or dockside. 

The airport is 30 minutes down the road. 
Wd’ve industrial sites large arid small for 
immediate development 


Our lalx>urreiatk^ife^^ferit- : ; 




Many househ 
profitably based-fie 
..Backed by the 
suppo rt and Cerite 





ready 
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nancing: 




that you wouldn’t ■ . : . * J - V - 

For ful! details —fast —contact 
Steve Wehrle (DepLF.T.) : . . J 

The Civic Centre^ Newport^ Cwent. 
Telephone: Newport (0633) 65491. 
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THE MARKETING SCENE 



from the EEC 


* . !• y /. - - 


55 $rWHOE 8 T vexed question 
orf seit^eguJaijon: in the -adver-. 
' tfctib* ''business been atrejJ 
soften- in, recent years that it 
Has- come to ^seem more like 
salf-flagellatioai,/ And. - earlier 
this week, ;a :grcmp. of . sombre 
ftced admen were at it ag ain. 
lured:., -by 'a 1 ; blood-curdling 
brochure; “Advertising Con- 
-trdls: New Law^-and More to 
‘Come?’’-, they gathered at -the 
Bilton Hotel, Park Lane, fully 
prepared to heat the. worst • 
The organisers of the event, 
Oyez EBC, seemed in no doubt 
that the question, mark in the 
titls of the seminar was super- 
fluous- “ Greater legal control 
- tf* advertisings Is . now Inevit- 
able,? ran" file blurb, “ Can the 
self -regulatory - -system . survive? 
Hbw will the . advertising ih- 
- dustry-fare^ during the coming 
decade in the face of such legal 
hostility??. 

....So tSe “stage was set for a* 
spine^hilUng melodrama, and 
the principal players duly gave 
of; their best. ... The audience 
whs by turns enthralled, horri- 
fied, and; reassured. For the 
news^it seem*,' is both good and 
had. 4 'The \ chief; provider of 
comfort waff Mr. Peter Thom- 
son, director general, of the 
Advertising •' Standards Auth- 
ority. who said that although 
the: business bad from time to 
time been .the object of mis- 
conceived attack from -quarters 
Triuch : ought to have known 
better. • further legislative 
initiatives were not a threat to 
the preservation - of - western 
civilisation as we know it. 

-The ? . advertising business 
should neither over-estimate the 
threat posed by statute, nor 
under-estimate the abiding 
strength of self-regulation. In- 
deed; added Mr. Thomson, self- 


BY IAIN MURRAY 

regulation. Is .now generally ac- 
cepted as an indispensable ele- 
ment in any practical scheme 
foe the control of advertisement 
content in the- United Kingdom. 
-.- Proof of that was to.be found 
in the . conclusions of both the 
Office . of Fair Trading's 
"Review" of November 1978. 
and the “Report” of the De- 
partment of Trade’s ■ Working 
Party which appeared earlier 
this year. . . 

“So the contention-for which I 
and others, have-long argued is 
now the official wisdom," said 
Mr. Thomson. “Effective adver- 
. tisement; control requires both 
legal and self-regulatory inputs. 
If they, are designed deliberately 
to complement one another, 
rather than allowed merely to 
develop and. function in parallel, 
the total; jn- terms of effective- 
ness, of; Jaw and: self-regulation 
working 1 together will be greater 
than the sum of the constituent 
parts. Greater in terms of speed, 
clout,.-, scope and cost’* 

But not wishing to leave his 
audience on suchra cosy note, 
Mr. Thomson concluded with a 
reminder: of the 'lurking pre- 
sence of a genuine menace. 

“ There is, J ’ he said, “ a threat 
that ought to make your blood 
run cold far more than the 
threat of drawing lines between 
voluntary and statutory con- 
trols.” 

That -grim reference was to 
the EEC's draft Directive on 
Misleading and Unfair Advertis- 
ing, a spectre consummately 
conjured up earlier in the day 
by Dr. Richard Lawson, senior 
lecturer in law at the University 
Of Southampton. 

The directive, which will 
.come before the Council of 
Ministers for approval within 
the next 12 ' months, requires 


OCCASIONS ARE 
OUR BUSINESS 


■ ’ "four business is your business. But your 

- business occasions are nurs. And that's where 
we modestly daini to ‘excel ourselves— with _ 
the most flexible arrangements for differing, 
numbers, themost attentive service, food of a 
standard unsurpassed in any hotel catering for ; 
business hafotion^andihevei^la’testm "■ 

; technical equipmen&'v „ ! vf - . . - 

. Onthe audio-visual side our experts (and 
• we think they’re;the best in the epuntry) will ; - 
arrange Anything from a slide-presentation to 

- the best in Cinemascope; fromclosed television 
. and videotape io rimlti-screen slide, and tape. 

" Telex, printing arid dupUcating,,multilingual 
... secretaries arid simultaneous translation in up 
: to six languages areall part of the service. 

To discuss your .own special requirements ■ 
please telephone our Banqueting Offlcefon 
. 01-409 3131 or write requesting our . 

comprehensive and distinctive brochure. . ■ . 

HOTEL 


LONDON /W:::- 

One Hamilton Place, Hyde Park Corner; London W1 


member states to '‘adopt 
-adequate and effective laws 
against misleading and. unfair 
- advertising.” 

About 75 per • cent of the 
directive was already covered by- 
UK law, said Dr. Lawson. But 
the. 25 per cent that was not 
could well cause considerable 
upheaval if implemented in its 
present form. 

“To begin 1 with.” be went on. 1 
“ member states will have to 
provide * persons affected 1 as 
well as * associations with a 
legitimate interest in the 
matter* with quick, cheap, and 
effective facilities for taking 
action against offending adver- 
tisements. 

“ 1 Persons affected * can in- 
clude not just consumers who 
have been misled by unfair 
advertising, but also com- 
petitors who have lost custom 
by another's illegal tactics. Con- 
sumer groups will no doubt 
come under the head of ‘ asso- 
ciations with a legitimate in- 
terest’ ” 

And that, said Dr. Lawson, 
was a ripe field for problems if 
ever there was one. “If any 
old consumer group can whizz 
off to court, or if competitors 
try to take advantage of the law 
by getting stuck into legitimate 
advertising that is affecting 
their business, it will -become 
impossible- to run any advertis- 
ing campaign.” 

Nor. be added, is the direc- 
tive in its present form compat- 
ible with the UK's system of 
voluntary controls. Member 
states will be allowed to make 
provisions .for actions to be 
brought before ‘‘an administra- 
tive body with adequate 
powers ” rather than involve 
the courts, but it had been 
made clear in Brussels that 
j Britain’s Advertising Standards 
Authority wotild not qualify. 

Moreover, apart from intro- 
ducing procedures alien to the 
British system, such as class 
actions and corrective advertis- 
ing, there was a danger that 
the directive would strike at the 
heart of the UK’s favourite 
promotional device — humour. 

Earlier, Mr. Philip Circus, 
legal adviser to the Institute of 
Practitioners in Advertising, 
had read put one of the more 
curious letters received by the 
ASA. 

The writer had complained 
about the advertisement for 
Heineken lager depicting a 
dying house plant being revived 
after being fed with the brew. 

“After seeing the advertise- 
ment.’’ he wrote. “ I thought it 
would be a marvellous way of 
reviving my own house plant 
which was also. dying. But, 
after assiduously feeding it 
with Heineken, the plant is now 
completely dead. 

“ Obviously, as it is dead, I 
can’t test with other beers the 
advertiser’s claim that ‘Heine- 
ken refreshes the parts other 
beers can’t reach.’ I would 
have thought they would have 
tested the product before pro- 
moting it as a fertiliser ” 

Though that complainant was 
quite probably bereft of com- 
mon sense, said Dr. Lawson, he 
was evidently misled by the ad, 
and the EEC directive makes it 
an absolute offence to mislead 
anyone. 

The proposals do not specify 
that the consumer should be a 
“reasonable person," so comic 
advertisements are in peril of 
illegality should anyone take 
them seriously. 


The U.S. cigarette companies are competing hard to produce ( tasteless ’ cigarettes. 

The battle could soon have repercussions in Europe 

Rival empires wield new weapons 

i 

in America’s ‘Tar Wars’ 


BY IAN HARGREAVES 


“As you may know, a 
cigarette this low Id tar tends 
to be harder to light and draw. 
Therefore, you might find 
smoking the cigarettes in this 
box to be an experience sub- 
stantially. different from other 
cigarettes you have smoked.” 

This intriguing message can 
he found stuck to every packet 
of Cambridge box cigarettes, 
part of the new Philip Morris 
range which is in the process 
of generating one of the fiercest 
marketing contests of 1980 in 
the U.S. It is hardly a message 
calculated to set a smoker's 
taste buds throbbing or to 
generate anticipatory calm for 
his over-stressed nerves; and if 
there were any doubt about 
what Philip Morris, the liveliest 
and fastest growing tobacco 
company in the U.S. by a long 
way, thinks about Cambridge 
box, this is what Mr. John 
Landry, the company's top 
marketing executive, has to say 
about it. 

“ You need a bellows or some- 
thing tike that to make those 
things go,” he comment. Then 
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When it's seen on Southern - it seHs 


vvnen u saccii ------ . 

. £29,3m was spent fast year on TV advertising in Hie 
leisure field. A big market. And one-sevenih of allleisure . 
produds were bought Tn the South. A giarii share of the 

mark |Q U ^g^r S ^S^tspprfs equipment, binoculars, 
sunglasses, cameras and much more.' Because when a 
Soumemer sees whatfie wants, he buys - he s got the 

m0/ie ^youVe fnvo Ived in the leisure fiefd-if makessense 

to put Southern on your schedule. • 




SOUTHERN’Qp TELEVISION 


why do smokers, of whom Mr. 
Landry is one, want them? He 
looks towards loftier storeys of 
the PM Park Avenue skyscraper 
and whistles: “I really don’t 
know." 

Perhaps more to the point 
then, why is Philip Morris 
about to spend its share of the 
$130m to $150m three com- 
panies— PM, R. J. Reynolds, the 
industry leader, and American 
Brands— will spend this year 
promoting their rival ultra-low 
tar cigarettes? 

The obvious answer is that a 
market exists. Last year, 
cigarettes with less than 5 milli- 
grams of tar each (the 
accepted definition of ultra-low 
tar) took 5.7 per cent of an 


Coining 

words 

IF THE word “ lusophile " ever 
makes it into the Oxford English 
Dictionary it's first usage will 
be noted as the Sunday Tele- 
graph, May, 1980. Anyone with 
a little Latin, remembering' that 
the region which is now 
Portugal was all Lusitania to 
the Romans, might guess it 
means a lover of Portugal. 
Among the lovers of Portugal at 
the moment are agency MKW 
which dreamed up the word, 
now part of one of its most 
successful campaigns ever. 

MKW won the Portuguese 
tourism account last December 
but had no idea of the expendi- 
ture until May when the 
Portuguese Budget was decided, 
committing £130,000 to promote 
thet country in the UK. Since 
most holiday bookings are made 
between late December and end 
February starting a campaign 
in the early summer was break- 
ing holiday advertising prece- 
dents. In practice it has worked 
splendidly, five insertions in up- 
market magazines producing, 
over 7,000 enquiries, almost 
unprecedented in this field, plus 
three-hundred calls a day to the 
Portuguese Tourist Office in 
London and a 50 per cent rise 
in its post-bag. The. Sunday 
Time double page brought in 
6.800 enquiries which works out 
at £L50p a lead. 

The advertisements, under the 
"Are you a natural lusophile?" 
headline, are unusual in marry- 
ing plenty of words with lots 
of pictures, and are aimed at 
persuading AB's to travel to 
north and .central Portugal 
under their own steam. It now 
looks as if this year Portugal 
will have made up all the 
tourists it has lost since its 
revolution. In 1973 the total 
traffic was 512,000. By 1976 it 
had fallen to 245.000 and since 
then it has been rising steadily. 
Last year there were 400,000 
visitors and this year the plan 
is for 550,000. A third of the 
holidaymakers go to the Algarve 
and MKW’s brief, which has 
been -helped by a further £70.000 
as a token of success, is to 
spread rhe tourists- throughout 
the country. . It also hopes to 
ensure that -the. British visitor 
retains his top. position: in the 
last few years the Dutch and 
the Germans have increased 
their numbers, but over a fifth 
of tourists to Portugal remain 
British. 


almost static U.S. cigarette 
market. The year before the 
take was 3.7 per cent- In 1977 
it was 2.2 per cent. 

So Philip Morris had to do 
something. American Brands 
has been gunning away with 
its Carlton advertisements 
(“Carlton is lowest”) for 
nearly two decades. Reynolds 
has had its Now product line 
since 1976 and, along with 
Carlton, has merely needed to 
lower tar content of part of its 
range to keep in touch with the 
ultra health conscious end of 
the smoking market. 

Philip Morris could have 
followed Reynolds by simply 
extending the tar availability 
range of its Merit cigarettes. 
PM’s first specifically low tar 
brand, launched in 1976 and 
now the U.S.’s leading low tar 
cigarette. Low tar, as opposed 
to ultra-low tar, is defined as 
cigarettes with less than 
15 milligrams of lar per 
cigarette. 

One suspects that the real 
clue to why PM did not select 
this route is that coupon in the 
Cambridge box packets. Mr. 
Landry makes no secret of the 
fact that the lowest tar offering 
in the Cambridge range is a 
lousv cigarette, although as one 
wo.uld expect he says it is less 
lousy than the lowest tar offer- 
ings from Now or Carlton. To 
illustrate his point he likes to 
tell a story of what he agrees 
was hardly a scientific test. 

At PM's super-duper opera- 
tions centre in Richmond, 
Virginia — everything at Philip 
Morris has a super-duper feel 
to it — the company's testers 
arranged for an experiment 
whereby a panel of individuals 
would be invited to draw on 
the filter tip of ten cigarettes 
whose lightable end they could 
not see. The only question 
they had to answer was: “ Ls 
this cigarette alight ? ” It was, 
Mr. Landry says, just about 
possible to tell that the 
Cambridge box cigarettes were 
burning, but not so with some 
of the competitors in the 
0-1 milligram and below tar 
bracket. Smoking ultra-low tar 
cigarettes is, apparently, a mild 
experience. 

PM’s feeling that 0.1 milli- 
gram cigarettes, at least at 
the present state of the manu- 
facturing art. are not much 
good seems to have induced a 
sensitivity not to risk tarnishing 
Merit's image with the sickly 
taste of the 0.1 milligram 





experience. The lateness of 
the Merit launch, relative to 
the competition, Mr. Landry 
says, was because PM was 
determined to get good flavour 
in a low tar cigarette. The 
sales figures prove the achieve- 
ment. 

So, Cambridge is out there as 
a brand new product to do 
battle with Now and Carlton. 
Mr. Landry is confident that 
over a period of several years 
it will establish itself, perhaps 
with 2 to 3 per cent of the 
market, and that the higher tar 
offerings in the Cambridge 
range (such as the 4 milligram 
line) represent acceptable 
smoking quality. 

But that still does not explain 
why Philip Morris has launched, 
and why the industry is so 
excited about it launching, 
what may well soon be 
promoted as a zero tar cigarette 
itself. The real answer is 
Carlton and marketing. Ameri- 
can Brand’s record over the 
years is not an enviable one, 
having dropped from a 20 per 
cent' overall U.S. market share 
to 1 1.6 per cent in the last 
decade. American misread the 
switch to filters, but Its numbers 
and facts oriented backing of 
Carlton has al last started to 
pay off handsomely. The brand 
was last year’s star performer, 
raising sales by 50 per cent and 
providing, without doubt, the 
final trigger for PM to join in 
the scramble. 

The point about Carlton Is 
that because for most of its life 
Government figures have shown 
it to be without dispute “the 
lowest" The whole Carlton 


range has become associated 
in the public mind with the 
ultimate in safe cigarettes, even 
though Carlton sells many more 
cigarettes with 5 milligrams of 
tar than it does cigarettes with 
0.01 milligram of tar — the claim 
made for its latest arrival. “We 
have been working for 15 years 
to position ourselves where the 
growlb is,” says Mr. Richard 
Stinnette, assistant to the chair- 
man at American Brands. “We 
will remain the lowest,” he 
snaps. 

Share of market of low tar 
(under 15 milligrams per 
cigarette but over 5 milli- 
grams): 1968 1.9 per cent, 1970 
3.5 per cent, 1975 8.6 per cent, 
1970 15.6 per cent, 1977 23.3 per 
cent 1978 32.2 per cent, 1979 
37.6 per cent 

Share of market of ultra-low 
tar cigarettes i( under 5 milli- 
grams tar per cigarette): 1977 
2.2 per cent, 1978 3.7 per cent, 
1979 5.7 per cenL 

It is even possible that 
American could try to defend 
its claim in the courts again as 
it did without much success two 
years ago against Reynolds, 
now. Objectively speaking, the 
latest rash of claims is probably 
no more than hoopla anyway. 
The Federal Trade Commis- 
sion says it cannot measure 
accurately tar levels under 
1 milligram. Doctors say such 
fine distinctions make no differ- 
ence, although some medical 
opinion has recently started to 
campaign for tougher warnings 
against low tar cigarette 
smoking on the grounds that 
even without tar cigarettes 
remain dangerous, especially 
for pregnant women. 

Be that as it may, American. 
Reynolds and PM obviously all 
agree that selling is a question 
of numbers and that success 
will go to the company whose 
ads can convince people that 
they are getting the lowest tar, 
although all of them dispute 
that this is purely a health 
craze, pointing to a growing 
American preference for 
lighter beers and whiskies, and 
for Wander foods. 

So, the claims of the rather 
colourless advertisements pit 
themselves against each other. 
" Breakthrough ! Now is the 
closest things to a tar-free 
cigarette. Introducing the 
lowest,” Or " Carlton is lowest 
See how Carlton stacks down 
in tar compared with U.S. 
Government figures for brands 
that call themseives low in tar.” 


And from PM: “ Introducing 
Cambridge Box: the lowest tar 
qver.” At this stage no image 
advertising of the Maxboro 
country type is contemplated. 
This battle of mathematicians 
for the dulled palates of the 
nervier end of the 55m-member 
U-S- smoking market may not 
be the stuff of which Madison 
Avenue romantic novels are 
made, but everyone knows that 
big money could be involved 
soon. 

Last year, cigarettes under 
I milligram (basically Carlton) 
took 0.5 per cent of the market, 
a slice worth about $100m in 
revenue. As a whole the low 
tar business is now more than 
40 per cent of the total market, 
a level surpassed only in 
Canada. 

In Europe, where American, 
Reynolds and Philip. Morris are 
all 'leaders (Benson and Hedges, 
Winston and Marlboro, respec-. 
tively), there is also a drift to 
low tar in some countries, such 
as Britain, where this sector 
now accounts for about 20 per 
cent of the market. But in 
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West Germany, which landed 
early on to the low tar/health 
awareness bandwagon, the 
pendulum has started to swing 
back the other way. Low tar 
in that country accounted for 
25 per cent in 1977 and is now 
closer to 20 per cent 
That is another reason why 
Morris is hedging its bets with 
Cambridge in what Madison 
Avenue has dubbed the indus- 
try’s “ Tar Wars." At this stage 
it is too early to tell whether 
in the U.S. market, the empire 
of more potent cigarettes is 
capable of striking back- 



The incredible story of how an Anglia 
businessman made a small fortune with ig 
£15,000 and a television set. ^ 








. ... 

In 1972 a small computer consult- 
ancy called Systematics International 
was founded by Ronald A Young. 

Two years ago, the consultancy 
having flourished over six years 
was introduced to Micro Computers. 

Feeling this was the direction they 
wanted their company to go they 
spent a year evaluating and assessing 
the market. 

And finally decided to promote 
ITT Micro Computers. 

At first they enjoyed local success 
with their new venture advertising in 
local papers. 

However they felt they’d really 
like to be advertising to small business 
users on television. 

But like most people they were 
terrified of the cost. 

Bravely, though, they contacted 
us at Anglia and we talked to them 
about advertising. 

We offered them a first-time dis- 
count on the deal and recommended 
aProduction House to make alow-cost 
video commerciaLWe then went on the 
air on NewYeaf s Eve. 

The campaign consisted of three 


nights a week in January, two nights a 
weekin February and one night a week 
in March. Most of the commercials 
were in the centre-break of News atTen. 

Nobodyquiteknewwhatto expect. 

So you can imagine Systematics 
International’s delight when they got 
over 300 inquiries. 

All of them high quality leads 
whichmeant over halfamillion pounds 
worth of business for the company. 

That’s even more of an achieve- 
ment when you consider each Micro 
System costs between £3,ooo-£5,ooo! 

Systematics International’s 
pleasure over the success of their first 
campaign is probably best expressedby 
their actions. 

They are talking about a second 
campaign already. 

If you think your business could 
benefitfrom a television campaign, 

. don’t hesitate to contact 'Em Wootton 
on 01-408 2288. . A. 

And we’ll try and do for {§jj| 
you what we did for Systematics 
International. » 1 i 

Anglia 
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Shining example set by insurance company 


BY MICHAEL DIXON 


IT IS a pity that recruitment 
consultant Tony Bucher of 
Caldwell Partners International 
may not name the insurance 
group for which he is seeking an 
accounting services manager. 
For the group has won the first 
ever JOCCUP award — the Jobs 
Col umn ’s Commendation for 
Unusual Perspicacity. 

Canadian in origin and owner- 
ship, the group started opera- 
tions in London 74 years ago, 
and has since established 
branches throughout the UK 
and in the U.S. and the Carib- 
bean. In 1972 the UK operation 
formed two subsidiary com- 
panies to enable it to offer a 
greater range of financial ser- 
vices, including a unit trust 

The person now wanted win 
work in central London and be 
responsible to the secretary of 
the group’s UK businesses for 
their accounting, which is based 
on computerised procedures 
developed by the Toronto head- 
quarters. As well as ensuring 
that financial and management 
accounting systems are effici- 
ently maintained and improved, 
the newcomer will see that the 
necessary staff are trained 
effectively and will contribute 
appropriate advice to the plan- 
ning of operations. 

At present the domain 
includes 17 staff working in two 
departments. One deals with 
financial accounting, having a 
manager supported by three 


administrators: for segregated 
funds, for subsidiary companies, 
and for the budget The other 
department is beaded by an 
assistant manager in charge of a 
cashier’s section and a control 
section. 

The main qualities required 
of candidates are threefold. 
Applicants must have the tech- 
nical skill not only to win the 
respect of the qualified staff, but 
also to roll up the sleeves and 
give a practical lead. The second 
need is experience in either 
insurance and assurance, bank- 
ing. or unit trusts. The third is 
demonstrable “ man-manage- 
ment ” ability. 

So what — £ seem to bear 
myself asked — is so unusual 
about this job-offer as to merit 
the coveted JOCCUP award? 

The answer is that when 
seeking to fill such openings, 
the great bulk of employers 
call for candidates who are 
impeccably certificated accoun- 
tants aged up to the nud-30s or 
thereabouts. To their eternal 
credit, however, the insurance 
group and Mr. Bucher have 
resisted this prejudice of the 
common herd and have speci- 
fied that candidates, preferably 
qualified accountants, should be 
no younger than 50. Indeed, 
provided they are in shape to 
undertake a three- to five-year 
contract, they could already be 
in their 60s. 

The salary indicator for the 
job is £14.000-£16,000, and the 


arrangements for pay can be 
adjusted to suit the needs of 
the 50-plus age group. The 
other benefits are of the com- 
fortable sort associated with 

financial institutions. 

Inquiries to Tony Bucher at 
24 Buckingham Gate, London 
SWlE QLB; telephone 01-834 
7966. Since he may not name 
the employer, he guarantees to 
abide by any applicant's request 
not to be identified to the client 
until specific permission is 
given. So do both the recruit- 
ment consultants yet to be 
mentioned. 

Control-control 

ONE -is Richard Robinson of the 
Otteridge consultancy, who 
seems to believe that of only 
about two dozen English- 
speaking people in Europe who 
could do the job he is offering, 
at least half read Ibis column. 
He then somewhat dilutes the 
compliment by implying that the 
said reading is done during the 
many hours those people spend 
in aeroplanes, when they pre- 
sumably have nothing better to 
dp. Magnanimously, however, 1 
shall refrain from refrring to 
him henceforth as Rude Robbo. 

The flighty candidates he 
seeks are qualified engineers 
who have specialised for at 
least five years in control and 
automation, having worked in 
that capacity in the management 


of computer-control projects on 
behalf of various .process 
industries In different parts of 
the world. In addition, they will 
have been successful operations 
managers in oil, gas, chemicals, 
nuclear processes or power- 
generating. 

As a result, they will know 
the current state of the art of 
computer-control in process 
industry, be f amili ar with the 
problems of applying that art 
in the plants of client com- 
panies, and be able to com- 
municate with the variety of 
boffins necessarily involved in 
the design, development and 
installation of such control 
systems. 

They will also have become 
adept at marketing the systems, 
and have ideas on how to drum 
up business for same outside 
the energy industries. 

What Mr. Robinson has to 
offer the paragons so described, 
is the jab of managing the 
European automation and 
control division of a multi- 
national contracting group head- 
quartered in the U.S. The base 
for the recruit will he London 
on those occasions when he or 
.she’ is not ranging abroad — 
often far beyond Continental 
Europe, I gather— managing 
and marketing. 

“The project — and adminis- 
tration-management content of 
the job will be very high 
indeed,” he says. And since 
the division is expected to 


expand, there will be a premium 
on nring mar keting and sales 
ability to good advantage. 

The age range extends from 
35 to 50. and so is a bit better 
than the “ mid-30 to mid-40s ” 
which most recruiters nf man- 
agers and specialists quote like 
so many parrots. But I fear that 
a top limit 0 f 50 is still 'too 
narrow minded to qualify for a 
JOCCUP. 

Provided that candidates are 
fluent in English, they could 
come from anywhere in the 
world, adds Richard Robinson. 
Pay and perks are negotiable 
around a basic salary of £20,000 
to £25.000. 

Inquiries to him at 197 
Knightsbridge, London SWT; 
teL 01-589 1444. 

World-wide 

THERE WILL be much travel, 
too, for the director of inter- 
national planning and market- 
ing development wanted by 
Nick Hankinson. of Overseas 
Appointments, for a U.S.-owned 
reprographics group. The new- 
comer will be responsible for 
the marketing of the group’s 
ranges of copiers and duplica- 
tors in all countries other than 
the Americas. 

Although based in London, 
the director will spend about 
half the time in the Far East 
and Australia, and some of the 
rest in Africa, the Middle East 


and elsewhere In Europe. Tasks 
for which the recruit will be 
responsible to the marketing 
vice-president in the Ofi; will 
include market research, 
development of marketing 
strategies, and supply of advice 
on products and pricing to dis- 
tributors, subsidiaries and 
group headquarters. - 

Another task win be the. 
recruitment of a supporting 
team, probably of three people. 

Mr. says that can- 

didates should already have 
deep, first-hand knowledge of 
©vereeas markets for repro- 
graphic equipment, particularly 
those of the Far East Fluency 
in one or more- of the major 
European languages apart from 
English is also essential. - A- 
dynamic style ' of ..working,, 
suited to the dash and bustle 
of UJS. business culture, would 
be a great .advantage. . - 

Applicants should have .at 
least a bachelor-level degree of 
some sort, and preferably. ' a 
master’s degree in management 
as wen, Noting the evident 
physical demands of the job, I. 
can see . some — although not. 
complete— justice in the quoted 
age of “ around 35.” -. 

The salary indicator is 
£15,000 to £2(1,000. -and the 
other benefits are negotiable. 

Inquiries tp Nick Hankinson 
at 7, Princes Street, London 
W1R 7RB; telephone 01-629 
7262, telex 893439. - 


CAPITAL PROJECT 
ACCOUNTANT 



Mid 20’s 


Middx 


c£ 10,000 


THE COMPANY is one of the UK's leading retail groups, selling a wide 
variety of durable and non-durable goods through several household- 
name chains. Turnover is approaching £1 billion, with annual capital 
expenditure of approximately £50 million. 

THE VACANCY, based at Group Head Office in North London, entails the 
review of the financial viability of proposed investments; the 
development of improved methods for financial evaluation, using and 
developing a sophisticated computer model; the .preparation _ of 
annual capital budgets: and the monitoring of performance against 
original project estimates. The reporting line is straight to the Group 
Financial Controller. 

CANDIDATES should be recently-qualified accountants with the ability to 
exercise commercial judgement as well as technical competence. 
Specific background is less important than personal ability. Future 
prospects within the Group may be taken as read. 


Development Director 



FERSdW&CONSUnANlS 


Please op ply: 


Chkhemar Rents 
London WC2A 1EQ 
Tel: 01-242 5775 


London SW1 

The Board requires to appoint an 
individual, with appropriate 
professional qualifications or financial 
experience at executive level, to lead its 
Development Division which advises 
the Board on development policy and 
on the utilisation of funds provided by 
various government approved 
schemes. 

Itis intended to widen the development 
advisory services offered nationally by 
this division relating to the provision of 
funds or loans from clearing banks, 
pension funds and other institutions. 

Candidates would be expected to have 


c. £17,000 p.a* 

a broad knowledge of international arid 
domestic sources of finance, and of 
development project evaluation, to 
assist the Board in furthering the . 
prosperity of the tourist industry. • ■_ 
In addition to the basic salary, 
remuneration includes relative pension 
and cither standard entitlements 
accorded to senior public sen ice • : . ' 

employees. 

For detailed information and an 
application form, telephone 
01-248 61 13 or write, in confidence, to 
Neville Mills, quoting reference 
no. 103L : L. • w 


P 


ftat, Marwick, Mitchell&Ca 


Executive Selection Division, 165 Queen V icloria Street, Blackfriars. London, EC4Y 3PR, 


FOREIGN EXCHANGE 
CONSULTANCY 

Our client; a major international fin*™™! institution, is seeking 
a new consultant to join thrir young and highly successful foreign 
exchange team. 

The work is wide ranging and involves the provision of a professional 
consulting service to major U JL and Scandinavian based international 

ra mpflnifts in the areas nf foreign CTeVmngft imd inter national rennnmi« 
and finance. 

Relevant experience could have been gained in a commercial or 
financial organisation as an economist or ina foreign exchange advisory 
or treasury role. 

He or she will have the confidence to deal with senior corporate 
manag ement in a consnltancy role and, will therefore be edneated to 
graduate or post graduate levd, articulate, and with weU developed social 
and interpersonal skills. 

Salary area £10,000 plus benefits indmKng mortgage assistance, 
a no n.- contributory pension, scheme, BUPA and profit share. Location 
Central London. 

Write with C.Y. or telephone for an appBcafionfonn quoting 
reference 1140 .to David Dale who is advising on this appointment 
All correspondence will be treated in the strictest confidence. 

A One Old Bcmd Street, 

/IJf M London W1X3TD. 
f Ju IT . m 01-499 881L 

M M ■ W . THE ADVERTISED ANOINTMENTS 

mm Mm division op qdgebs and go. 


MAJOR RETAIL CROUP 

BUDGET AND TAX 
ACCOUNTANT 


Central London Age 28-32 


£13.00 


Our client Ib a major retail Group with a turnover approaching £l,0OOm and outlets In most 
high, streets. Promotion requires the recruitment of a qualified acco un tant to assist the Group 
Fi n an c i a l Co ntraUm; -with specific responsibilities far budgeting, performance analysis, 
taxation, asset control and ad-hoc exercises such as systems implementation, profitability 
studies, etc. 

Candidates should be qualified with at least two yeans' relevant experience in a 
sophisticated, fast moving environment. This is a demanding role which will require 
commitment, creativity and diplomacy. Prospects aze excellent. M 

For more detailed information and an application form please contact tan Tomisson, 
410 Strand, London WC2R 0RS. tel. 02-836 9501, quoting ref. 2903. 


DOUGLAS LLAMBIAS 

Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
and at 26 West Nile Street, Glasgow G12PF (041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 




Financial Controller 


International Bank 


£14,000-17,500 + car + benefits 


t This position with one of the leading international banks in the City has been structured to attract 
Chartered Accountants, probably in their early 30*s, who can offerthefbilowing:- 

^ Commercial line experience, with staff control 

^Accounting expertise gained ina banking or financial services 
environment 

^ The ability', ambition and potential to take on a senior Financial . 

Control appointment^ with excellent longer terms prospects. 

If you can meet these criteria, and are interested in a package which includes a salary negotiable up to 
£17,500, together with generous mortgage arrangements, car, non-contributory pension, etc., please 
contact Peter Wilson, F.CA., in strict confidence. 

Management Appointments limited (RecraHment Consultants), 

Albemarle House, 1 Albemarle Street; London W,1. Telephone: 01-499 4879 


=ASSISTANX= 
FUND MANAGERS 

A leading merchant bank has vacancies for 
three Assistants to work with senior Fund 
Managers. 

Successful candidates will have a sound 
knowledge of investment fundamentals and 
Irave a minimum of two years experience as a ' 
Sector Analyst in a Research Department — 
probably with a leading firm of stoddrokes 
or a leading merchant bank. They aze likely to 
be graduates and must be capable of producing 
well-written analytical and business reports. 

Candidates will be between the ages of 25 
and 30 and the reward range will bp £8,000 to - 
£32500 + non-coniribiitpry pension. The 
positions provide an. excellent opp o rt u nit y to 
gain fund management ©qperience and to 
progress to fnBFtmd Manager responsibilities. 

Please write or telephone in confidence to Michael Jenkins. 

Directorship Appointments 


an 


17 Devonshire Street, London-WIN IFS.-Cd 5807357. 


£ 19 , 887 — £ 21,129 

JT. ' * • ' ■ \V 

The Gityvpomi bfiori over one million, % 
the. largest Metropolitan District 
Council providing a wide Range of Ideal ' 
government demces and includes 
wrthi&i$%dourid#ies aunique variety of 
, Sndu5try‘and commerce, its -rateable 
valu§.j§.©ver£t60 million and ’ . 
estimated gross expenditure tor 
1980/6^ is over £500 million. The City. 
Council owns.and operates; through a 
management Company, the N^ional - 
Exhibition Centre: > 

The^Cityfreasurer’sDepartment 
empfoys~some 1 i£0Q staff and is , . 
responsible tor the proper . v - 
administration rifcait the financial-affairs 
of the Counbjj. The responsibilities also 
f;riteTOfsi€ouncil’s computer; The 
PP^qLCity.Tr^surer is af Chief Offioer 
" l^er^dTeports primarily to the 
Council's Finance and. Management - - 
Committee.. -v: . -y .\Vv . 

The Vacancy arises aS:a coriseq uence 
of the'apporritment of Mrv W: S. Page : 
{previously Principal Chief Officer and . 

. City T reasqrer) as Chief Executive. - 
Applicahts Should be professionally ' 
qualified and be able to demonstrate - 
substantial achievements arid 
experience d public service financial-’ . ' 
management ‘ : : 

Cand idates, male/female, may obtain 
application forms (returnable by-7fh . 
July} and further details from:— 


The City P e rs on nel Officer, 

PersonnelDeparftment, 
Snow HHTHouse, 

- 1 &-19 Barvvfok Street, - 
Birm ingh am BS 2PF. 1 

Telephone - 021-235-37 43 
Please "quote reference 7/1 0T/$ 
. Canvassing Wifi disqualify . ; ' : 


BIRMINGHAM 

CITY COUNCIL 




' SOUTHAMPTON * 

r . • ■■■ . . l . -i - -J - -- -J •• 

FS Assurance,' the . Glasgow fc&fect .'mutual* life 
office, invite applications tp till the ppst of Branch 
Manager at our Southampton' Brsuach. 

Appliqants.roale orfemale.niusthaveasuccessful 
new. .business record . in % conventional life and 
pensions business, preferably to include experience 
of an agency-orientated office. TheabiRty to motivate 
a sales foree to fteintain viable production levels is of 
equal importance to administrative ability.* . 

Our '.SoCrthapriptori Branch "covers a well 
established territory in which there are “plans for 
exparisk>n.:This Vacancy,- caused by early retirement 
offers., an. exceptional - opportunity • to join an 
expanding Company at a senior level with excellent 
career prospects. 

Tfie.positlon carries ariattractive basic salary with 
a generous prbductTori bonus. The fringe benefits are 
as. expected of-a first class life office and include a 
company jear,. concessionary mortgage facilities, and 
non^corrfributpry : pension scheme. Re-location 
expenses wiil .be met by .the Company where 
appropriate. . . . . 

Interviews will be arranged where convenient but 
in the first instance applications, which will be treated 
in strictest confidence, should be sent marked Private 
and .Confidential to — H. B.;Garvie, Esq., Agency 
Manager, FS Assurance. Ltd., 1 90 West George Street, 
Glasgow G2 2PA ; ; 



off ooinpanY ^seeking who young 
prefferaKwrabr for its London Treasury' Department to 

« MBA or stable profBMonal 
The Ma nagement Advisor wffl be required to handle^ 

EurdSS 

















fhi^dj^lTizQes Thursday Juue 19 1980 


Ul II II IR 


;|E7^0^£15 f 0a0 

.’-of. oufcHents^ 
. j^djudUng> l^ 8 ®. ^6; •• Sferehant 
- p^nfes . and members -of the 
AA etttinS Houses - Committee, 
g^fr.T-ecamtlr qualified Gradu- 
ate- Chartered ; Accountants, 

CoamxercwJ ^Lawyers and 
Ba nker s with-, at least one 
year'* experience. 

■’.Sbeee V.oppeirtuaiiies are 
Tir^wiy in fhe Corporate Bank- 
ing <X^: : Corporate- Finance 
ftepartanents^but other open- 
ings -exlstfo - Shipping, Leas- 
ing' Eurobonds or Investment. 
Kist'/rate applicants ’witb a 
TOOd. acadenKC record are 
e^entfai Bar* these positions. 

ittea&e vrrite of telephone: 

^TCt/H.3ttacafee 
-1 Beresford Associates 
Jr/:;"' .'Limited' 
y| : Cross Keys House 
-56Moorgate 
London EC2R 6EL 
■^ TeI:J)l-62S 7546/7 


FINANCIAL 

CONTROLLER 


London 


c£20,000 + car 


Working in a headquarters’ environment, the Controller will 
* supervise a small staff and be responsible for the full financial and 
accounting function. With an overview on worldwide operations 
and travelling on a problem solving basis, he or she will be 
invoived'in planning, treasury and a range of projects e.g. 
systems development, acquisition and business development. 

A subsidiary of a substantial international group, cur client 
provides a range of services to a fast expanding industry. The 
company is growing rapidly worldwide and is therefore 
strengthening its financial function. Applicants aged 30-35 should 
be qualified accountants with US company experience ideally 
gained in the manufacturing and/or distribution industries. Please 
telephone or write to David Hogg FCA quoting reference i/2004. 


EMA Management Personnel Ltd. 
BumeHouse, 88/89 High Holborn. London, WC1V6LR 
Telephone: Qt-242 7773 


Manager-Export Finance 

£neg+ Car + Substantial Benefits Package 


Our client is a leading Internationa! bank, 
based in the City. It has ambitious, but 
carefullystructured, plans to expand further its 
world-wide business and to this end has 
retained us to recruit a Manager — Export 
Finance. 

Probably aged in the Iater20's or early 30's, you. 
will currently be working for a large 
international bank, as a member of the Export. 


Financing team. You will be looking for an 
appoi ntment i n wh ich you ca n assume you r first 
real responsibilities at executive level, with the 
opportunity to develop your banking skills in a 
highly commercial environment. 

The remuneration package consists of a very 
competitive salary, plus car, non-contributory 
pension, a comprehensive subsidised property 
loan scheme, and various other benef its. 


Please contact Peter Wilson, F.C.A., in strict confidence, 
at Management Appointments Limited (Recruitment Consultants), 
Albemarle House, 1 Albemarle Street, London W.l. Tel: 01-499 4879 

Management Appointments Limited, 


executive 

Consulting Engineers 

London 

c.£I5,000p.a. 




We have been retained to advise on' 
the above appointment far a 
partnership of seven consulting 
engineers employing in excess of 
300 persons. The practice has been 
established for more than fifty years 
and now has operations in the U.K. . 
Australia; the Middle East and 
Africa. The location of the 
appointment is Central London but 
could be moved, by agreement, to 
the Sussex office. 

The successful candidate will be 
expected to direct the total financial 
and accounting function as well as 
providing financial and fiscal advice 


to partners and contributing to the 
general development of the practice. 
Applications aje invited from fully 
qualified and experienced 
Chartered Accountants who can 
demonstrate professional 
achievement and the ability to 
communicate effectively within a 
professional practice. 

Remuneration will be for discussion 
at around £15.000 p.a. A company 
car will be provided. 

Please apply in confidence, quoting 
reference 030 and giving a brief 
summary of your career to date, to 
J. M. Heaslip at: 



JOSOmNE LAYTON-BENNETT LTD. 

Management Consultants 

Metropolis House. 38/45 Tottenham Court Road. London W IP OtL 


DON’T BEAT 
ABOUT 
THE BUSH 

GO TO 
NIGERIA! 

Accountant. £10,000 (in S) 

LI 524 

OR THE 

WEST END. LONDON! 

Asst. Bank Manager, £7,000! 
LT512 

OR THE 

CITY OF LONDON! 
Credit Analyst, £8,000! 

LI 441 

OR 

N.W. LONDON! 
Financial Institution Controller 
£ 10.000 
LI 437 

Call Chris Stock, 01-481 8111 


Banking and 
Accountancy 
Personnel 
Selection 



An opportunity has arisen for a Senior Investment Analyst to join 
British Airways in the Airways Pension Scheme at Kershaw, 
House, Hounslow, Middlesex. 

The Analyst reports loihe UK Equity Manager and is 
responsible for the analysis of oil, chemical, mining and 
pharmaceutical sectors of UK portfolio. He or she will be 
required. n> prepare reports on new holdings, takeovers and 
c omp any results; pe rf o rm analyses of companies and industries; 
monitor information from Stockbrokers and other sources. 

A positive contribution on policy decisions regarding the 
construction of UK equity portfolio is envisaged. 

Applications are in viied from persons holding a degree or suitable 
professional qualification preferably with experience of research 
gained in a comparable institution or Stockbrokers’ office. 

The salary will be in a scale starring around £7336 and rising to 
£8884 pa- Excellent airline benefits include an index-linked 
pension scheme, sports and social facilities and favourable 
holiday airtravel opportunities. 

For an application form please phone, or write on a postcard to: 
Recntimieiit and Selection, British Airways, PO Box 10, 
Heatfxrow Airport- London, Hounslow TW6 2JA- 

Tefc 01-897 32d#3247 


1 BjPlfv 


IbIHI 

By 


airways 


This advertise mentis feature# on wgc 599(1} l of Pres tel 


Controller 

Middlesex to £12,000 + ca 

For the autonomous UK subsxdiaiyof a high technology 
North American corporation. - 
Reporting to the managing director, the apprtntee will 
have the challenging responsibility of managing the full 
finance function an3 contributing to the growth of this 
young and exciting business. 

Candidates should be qualified accountants, with a shirt 
sleeve approach, and a wide accounting know ledge, This 
must include, several years industrial management ■ 
accounting experience, ideally in electronics or light 
engineering. -.•■■■ 

For an application, form telephone 01-24S 61 13. or write 
to J. H. Cobb, Executive Selection Division'; quoting 
reference 2461/L. 



Actuaries 


become part of the most 
imovative and 
competitive market 
in the world- South Africa. 


We seek quaffed Actuaries and 
students with two to three years' 
relevant experience to work from our 
Johannesburg Head Office and 
become Involved in one of the most 
innovative and hlghjy competfflve fife 
insurance markets in the world. We are 
totally aware of the value of marketing 
or products thoroughly and we can 
offer you the chance to really get to 
gips with the market and plan exciting 
programmes and products for the ful 
spectrum of the South African 
population. 

Angto American insurance Holdings 
Limited, South Africa is part of the 
Anglo Americ an Corporetoi which has 
consolidated assets of $7,000 iriBon. 
De Beers, one of the prindpte 
shareholders Is ranked 122 to the 
‘Fortune’ 500 1st of the tegest 
companies in the world. This is an 
indka^crflheaxnnTitmentend • 
confidence current in the South African 
life insurance market which is part of 
the only booming economy ii the 
Western world. 

Three Re assurance companies are 
inducted n the Group: Afriqan Eagle 
Life — one of the ftxx largest He 
companies in South Africa, Guarartee 
Life — a specialist broker-orientated 
company and Southampton Assurance 
Co. Ltd., situated te Zimbabwe. AS 
offer services and protects which 
span group pensions, incffvidual and 
industrial Ofe markets. 


Successful candidates wBf be 
involved h afl aspects of actuarial work 
with a dear career path to geneid 
management of the Group. 

In addition to the chance for you to 
realy develop an excelent career we 
also offer very competitive salaries 
based on experience and performance 
—sartor pods also carry a company 
car and subsidised mortgage. The 
benefits package also includes 
contributory pension and medical aid 
schemes that are amongst the best h 
the country, and natualy we wa 
provide relocation costs. South Africa 
has a lower cost of fiving than the U.K. 
— the current purchasing power of the 
Rand Is approximately equal to that of 
the pound, VAT is only 4% and 
taxation is tower. Recreation and 
schooBng farifitfes are exceflent and 
the eftrate Is recognised as one of the 
finest in the world. 

We are prepared to offer a 
permanent position to suitable 
cancSdates, but ere also prepared to 
talc In terms of a four-year contract 
which may be opert-ended if required, 

if you want to make a career move 
that can only be considered 
advantageous to you then contact 
James Vatee, Austin Knight Ltd., 
London W1A 1 DS. TeL 01-437 
9261 . Since interviews will be held in 
London on the 2nd, 3rd and 4th July 
pteasehrtcato a convenient &n e/cate 
for interview 


Fund Management 

Major Merchant Banking Group c.£14,000 

Our client, an accepting house, is one of the major Forces in the investment 
scene. They operate a complete range of investment services for both institutional, 
and private clients. They are alsoone of the largest unit trust managers and are 
linked with a large scale life assurance operation. 

They seek three 27-35 year old people of well above average potential to help 
with their expansion. These people should be graduates, be professionally qualified 
— preferably in Economics - or have passed the Stock Exchange Examination, 
and have at least ihree/four years* experience with a major bank, broker or 
insurance house. 

Institutional Fund Manager 

This role envisages managing and marketing to international corporate clients, 
research into International & UK Markets etc. These will include insurance 
companies, overseas banks, off-shore pension funds etc. Experience of either 
international fixed interest or the Eurobond market is key. This job offers 
exceptional opportunities. 

Pension Fund Manager 

They seek a person who has in-depth background in analysis and who is 
already involved in managing pension funds and who wishes to move to a position 
of more responsibility. 

Private Client Fund Manager 

This role is to supervise a wide range of discretionary private clients. The 
person appointed should combine analytical training with experience of portfolio 
management, probably with a stockbroker, but possibly with a bank. Their Private 
Client Department is supported by a sophisticated computer and other systems. 
Considerable client contact. 

-All of these positions are felt to be of above average potential and involve 
working in a disciplined and sustained atmosphere. Total remuneration, by salary, is 
likely to be around £14,000 and there are, in addition, the normal bank benefits 
including subsidised mortgage. 

Please write with full details to Colin Barry at Overton Shirley and Barry 
(Management Consultants) Second Floor, Morley House, 26 Holborn Viaduct, 
London EC1A2BP. Tel: 01-353 1884. 

Overton Shirley # %|:B S 
and Barry % jfrtvl 9 


Assistant Treasurer 

Brussels 


The area headquarters for Africa and the 
Middle East of a major international Company 
is seeking an Assistant Treasurer due to the 
promotion of the present incumbent 
The emphasis toitially will be on treasury 
functions for muStknfflon dollar contracts in 
English speaking Wtesr Africa and thereafter 
there will be opportunities for increasing 
involvement throughout the area on a 
broadening professional front. Considerable 
travel wiH be involved. A sound financial 
background in both education and career is 


required together with specific and intimate 
knowledge of company finance and bank 
procedures. flefc K8001IFT 

Replies will be forwarded direct unopened 
and in confidence to the client unless 
addressed to our Security Manager listing 
companies to which they may not be sent 
They should include comprehensive career 
details with present salary and telephone 
number for early contact, not refer to 
previous correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Knightsbridge, London SW1X7UL Tel: 01 -235 6060 Telex: *27874 


A member of PA International 


Anglo American Insurance Holdings Limited £££? 


Jonathan Wren * Banking Appointments 

The. p erson hcl consult nev de.aHri" exclusively: with. the-hanking profession . 


I Peat ,Marwick 7 Mitchell & Go. 


165 01 EEN VICTORIA 'STREET. BL A-CKFRIAES, 
LONDON EC4 Vi PD. 


MAJOR INTERNATIONAL BANK 

REQUIRE A 

CURRENCY DEALER 

TO WORK IN THEIR BAHREIN OFFICE. 

Age group 25-30 years, married, preferably with a small family. 
Candidates should have at least 3 years . experience In this held, 
mainly in Deposits. Excellent salary and conditions. 

'/r i : Applications in writing to^- .. .. 

V :> • FO BOX nVLQNQOhk BC2P 2NA^ 


City of London 
Rjlytechnic 

The Court of Governors 
invites applications for the post of 

PROVOST 

Approximate salary £20,000 (tinder review) 
Burnham Group 11 

The present Provost intends to retire in March 1981. 

Further particulars available from; 

Peter Burrell 

Secretary and Clerk to die Governors 

City of London Polytechnic 

117-1 19 Hoiindsditch London EC3 A 7BU 

The closing date for applications is 26 September 1980 


tin* 


TREASURER £16,000-18,001 

Our client is an international trading group, with extensive interests in 
the U.K. and overseas. An experienced banker (30-35) with in-depth 
knowledge of Foreign Exchange and Money Markets as well as exten- 
sive banking contacts, is required to implement an important phase in 
the development of the treasury function. A comprehensive technical 
understanding of international financial transactions is crucial, as are 
intellectual ability and communication skills. 

Please telephone ROY WEBB 

EUROBOND SALES £12,000-£15,000+Bonus 

An expanding U.S. investment bank has an urgent need for top-flight 
sales executives to further develop its institutional sales base. Candi- 
dates should have had experience in marketing a range of fixed interest 
securities; aggressiveness and career motivation are prime require- 
ments. There is an element of travel associated with the position. 
Earnings potential and career prospects should interest candidates 
aiming forthe highest level. Please telephone RO Y WEBB 

CREDIT/LEND1NG to £12,000 

Two 'ground -floor* opportunities for international bankers with credit/ 
lending experience exist with a young, wholesale international bank 
new to the City of London. 

The first position, reporting to a General Manager, calls for a candidate 
aged 30-35 with a strong background in credit analysis and recent 
experience in the business development of corporate lending services, 
preferably including some exposure to the Middle East 
The other vacancy is open to a trained Credit Analyst aged in his or her 
twenties. Salary for this position will be in the region of £8,000 and 
there are prospects of promotion to Area Officer. 

Please telephone KEN ANDERSON 


170 Bishopsgate London EC2M 4LX 01-623 1266/7/8/9 
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Economists 

International Banking 

Bank of America, the world's largest inlemationaJ bank, ts seeking two Economists to join 
the Economics Department in its Europe. Middle East and Africa Division, based in the City. 

The department’s activities encompass a wide range of research and market-related 
functions, including the interpretation of economic and political developments, foreign 
exchange and interest rate forecasting, country risk analysis, strategic market and planning 
studies, and die development of business both within the Bank and with external clients. 

Candidates, aged 25-30, must have a sound background in applied, economics, together 
with the personal qualities needed to deal effectively at senior management level. The 
appointed applicants will work in a team reporting to Eigii Kruse- Kempen, Director of 
Economics, and will specialise either in financial analysis, with particular emphasis on the 
foreign exchange markets, or in country risk evaluation and strategic studies related to 
long-term business opportunities and challenges. Proven experience in one or other otihese 
areas is therefore essential. 

These positions afford excellent scope for career progression, and a competitive salary will 
be augmented by an attractive benefits package, including low-interest mortgage, non- 
corrtnbutory pension and free BUPA. 

Write, in strict confidence, with full personal, career and salary details to: A. J. Tucker, 
Recruitment Officer, Bank of America NT & SA, 25 Cannon Street, London EC4P 4HN. 


m 


BANKOF AMERICA 



GENERAL MANAGER 
SALES & MARKETING 

(Director Designate) 

South London c. £15,000 

ROBO PHONE LIMITED, a wholly-owned, subsidiary of the EXTEL 
GROUP, wishes to appoint a General Manager with complete responsi- 
bility forthe sales and marketing functions. A Board appointment is envis- 
aged within 12. months. 

The Company designs, manufactures and markets a wide-range of Tele- 
phone Answering Systems for industrial, commercial and domestic appli- 
cations. The task is to develop the existing markets and exploit the new 
opportunities that will emerge following changes In Post Office policy on 
telephone attachments. 

Candidates must demonstrate a proven record of success in developing 
and managing a national sales force and an awareness of modem market- 
ing techniques. 

The General Manager, Sales & Marketing, will report directly to the. 
Managing Director. 

Please write, giving fuff career details, to:- 

Group .Personnel Manager 
The Exchange Telegraph Co (Holdings) Ltd 
Extel House, East Harding Street 
LONDON EC4P 4HB 



FINANCIAL CONTROLLER 

E.C.1 c£12,500 + Car 

Required to assume full control of the computer-based financial and 
administration function of . a group of three companies, themselves all 
subsidiaries of a public group. The successful applicant will be already 
bolding such a position and must have demonstrated ability to manage and 
motivate staff in a fast-moving and demanding work environment Report- 
ing on a daily basis to the subsidiary board with stringent monthly reporting 
to the holding company. Experience in the handling of foreign suppliers’ 
accounts will be a definite advantage. Management of cash flow and credit 
control features strongly in the work requirement of this demanding job, 
which could lead to board appointment after a period of two years’ proven 
ability. 

Qualified applicants aged 35-40 should apply in writing to: 

Kenneth G. Mactavish 
Deputy Managing Director 
GARLAINE LIMITED 
90-98 Goswell Road, London EC1V 7P.Q , 


LETTERS OF 
CREDIT/FOREIGN 
EXCHANGE 

Growing Banking Group invites 
applications from experienced 
executives -to join group ts 
develop L/C* and Forex Depart- 
ment. Terms n ego cable. 

Write Box A 7203. Financial 
Times. TO Cannon Street, 
EC4P4BT 


INSURANCE 

EXECUTIVE 

Growing Banking Group invites 
applications .from experienced 
executives to join group to 
develop in-house insurance busi- 
ness on excellent negotiable 
terms. 

Write Box A7204. Financial 
Times. 10 Cannon Street, 
EC4P 4BY. 



DIRECTOR 



Entrepreneurial Grodf 

The Group, with profits in excess, of £4,J£ 

Ireland and the UK in recent systems 

and standards is nowaJjriontyte&^Pfoe sKSedf 

the operations in both the long ; 
As a Group Mam Board Uired^!^ small, 

required to provide the aswell 

as establishing the routine systems - =aad heading the financial 
management. 


Financial 

Accomtant 


An opportunity has arisen for a recently qualified accountant 
to join a small lea m of qualified accountants in the.European 
area head office of 1NCO. a major Canadian based multi-national 
company, which Includes the world's largest nickel producer. 

The work will initially be directed mainly towards financial 
accounting but the person appointed codld become involved in 
any aspect of the work of the Comptroller's Department including 
the provision of financial controls, management and statutory 
accounts and financial forecasting, for a number of group 
companies tn Europe and the Middle East. There is an additional 
need for support in the area of evaluation of investment 
opportunities and in accounting research (particularly SSAP 16). 

For a young professional with the personality and ability to- 
deal with management at all levels there are excellent prospects, 
not only within lnco Europe or independently managed UK 
subsidiaries, but also elsewhere in the lnco organisation, 
especially in North America. The commencing salary wifi be at 
least £8£00 p.a. and conditions of employment, including non- 
contributory pension and generous life coven; are those expected 
of a major international organisation. 

Applications, giving brief personal details, education and 
experience should be addressed to. 

a Ureell-Smhh. FCCA. FCNIA. AC1S. 

Director and Comptroller, lnco Europe Limited. * 
Thames House, Mil [bank. London SW1P 4QF, 


mco 

IIM'CD EUROPE LIMITED 



senior financial position in. a wijha tqrncrtrer of at least 

£40 M. Experience in. dealing Wlth .outside jxblfesakaa^advisers and 
with the technical defail of- aeqnkiSODS atid; sjg^~3s5r&SB is also 
obligatory. Age: 35 to early 40*s. 

given your consent Please write to me. Terence Hart Dyke, consultant 
to the Group. ' ' 5 ^ ^ j |||‘ :'J* ' 1 " rj ~ V -5^;- * 

Business Development Consultants, 

27 Upper Fitz william Street,, . . , ^ ... .. ' - ' '.■/ 

Dczb2in 2. Telephone 7602052 ; 




Financial Accountant 

International 

Publishing 


We are a large publishing house with extensive 
interests throughout the world which are controlled 
from an international division headquarters based 
in Oxford. 

Due to an internal promotion, we are looking for a 
young qualified accountant willing to spend up to six 
months abroad each year. Reporting to the Chief 
Accountant, the successful candidate will undertake a 
variety of assignments geared to Improving the control 
and efficiency of local operations. UK duties will 
include the analysis, review, and consolidation of 
periodic financial returns. 

The post offers great scope for a young, single person 
with initiative and a desire to broaden his/her horizons. 

Salary is negotiable according to experience and 
there are good supporting benefits. 

Applicants should send comprehensive details to 
Mr D. C. Moody, UK Personnel.Director, Oxford 
University Press, Walton Street, Oxford OX2 6DP. 
Telephone (0865J 56767. 

Oxford University Press 



GLLT EDGED 

A long-established, medium-sized Arm of stock- 
brokers which has a number of different specialist 
teams and first-class client connections needs an 
additional gilt edged specialist. 

(1) We are a small, closely-knit group with a 
balanced capability between mathematical, 
economic and actuarial contributions and 

(2) We have an excellent technical back-up in- 
house computer service for gilts. 

We are looking for an- experienced specialist sales 
executive. The applicant must be 

(a) able to understand and contribute to the 
tec hnical standing of the group and . 

(b) make adequate contributions as a sales 
executive. 

The remuneration for the right person will be 
generous and the successful applicant will be 
given a strong personal incentive to achieve every 
success. 

Please write Box A.718S, Financial Times 
10 Cannon Street. EC4P 4BY 


WATTS, BLAKE. BEAUNE AND CO. LTD. 

Marketing Director 

of this quoted U.K company producing raw materials in several 
European countries, principally for the ceramic industry wqrld wide, 
requires assistant. 

Should interest ambitious, qualified person (preference for ceramic 
or scientific background) with aptitude for languages, business 
orientation and will to work. 

A successful candidate with commeneiaJ flair has excellent prospects. 
Apply with GV. to T. P. V. ROBERTSON ‘ . 

WATTS. BLAKE. BEARNE & CO. LTD- NEWTON ABBOTT, • 
DEVONTQI2 4PS 


. JAMES CAPEL & C0; : 

ECONOMIST / 

The expansion of our Economic Research Unit .pijovid^ ^'oul^ n di n g: , 
opportunity for a young analyst to join a team covering the XJK and- 
overseas economies in ■ a' inajor : stockbirdnng fern with n strong . 
international hias. v ; ;• — i . . -jj > ^ - - 

Ideally candidates wiXL have some experience to mbnetaiy and macros ’}. 
economic analysis of economies, be famibar with, ecoiiome^c arid" 
statistical techniques and be able to translate economic Events int(£ 
financial market trends. - \ 

'Hie remuneration will reflect the importance’ we attach to this type 6 ^ ... 
research. ■ - • - ■. ■ -*■. -■ -iH>r : : , • y. T ; ■ 

If you think you might be inteFested^^^ease rii^or write in«cqBfidenGe ’ 
to;— . • . ' " L . .v';’ 

: Robin Wilson .. 

James Capel & Q)., Winchester Boose ' ."-ly 

- 100 OW Broad Str^et|umfl«a Fpfc J " 

•' -• ; '• !teLM5k$^rJ& ! J 



7hec«mpcBTy,alcB\^en^neQric>gc^rTOnLifgditfn^ ■- 

Hertfordshire, with consideitriieortidrbpota.hseeia^ 
flsManagemenf Accouhffng fthctipri. • 

Theposffkxis offered coverall aspeefs of ffndncfaf cortfiol(^cx>rrfrcK^s; 
and Involve supervision erf small t^ams pf ac^oixiitcnils dealing wife- . 
plOTning,budg^Kng,a)stc»atrdab<i^ . 
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accountant 

Financial sedoriv 


m ^ Das ^. com P an y. specialising in insurance and related products 

tinted to finance, which has expanded rapkJiy since its formation in 1972 and is 
weffj^c^forturtherflrwA^. 

5®P? r1 if n 9 to the Maria^png Director responabifity is for the financial function. 
There Is a small office staff and systems are computerised. 

You should be a chartered accountant, preferably in your 30’s, with sound 
commercial experience since quafifying. A financial services background would 
he an advantage. Hexibifty and a practical approach are essentia). 

Resumes including a daytime telephone number to j G Cameron, Executive 
Selection Division, Ret C252. 


Coopers 

&Lybrandl 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

SheHey House Noble Street 
London EC2V7DQ 


ui n ii in 



INTERNATIONAL TAX 
MANAGEMENT 

OIL INDUSTRY 

London c £ 20,000 + car 

Responsible for the tax matters of substantial oil exploration, 
.production, mining and trading activities in Europe, the Manager 
will divide his or her time between compliance and creative tax 
planning. Advising on local tax situations as the company expands 
into new territories the-Manager will work closely with operations 
management. Promotion prospects are good and it is envisaged 
that the Manager will need to establish a formal tax department 
through further recruitment. . . 

Our multi million tu mover client explores for and produces oil 
and minerals worldwide. The company is a partner in major finds in 
the North Sea with further and continuing exploration activities in 
Europe and Africa. Aged 27-35, applicants should be qualified 
accountants with broad corporate taxation experience, ideally with 
substantial oil industry content. Please telephone or write to David 
Hogg FCA, quoting reference 1/2003. 

EMA Management Personnel Ltd. 

Burne House, 88/89 High Holbom, London, WC1V6LR 
Telephone: 01-242 7773 



Export Operations c.£12,000+Car 

A rapidly expandingiinance company with substantial interests in the 
export marketrequires a Financial Controller at its Hammersmith office. 

• The man or woman appointed will be required to deputise for the 
General Manager and must therefore have the necessary administrative 
skills, commercial flair and personalityto negotiate athigh level with 
clients, banks and other bodies. A good knowledge of export procedures . 
and practices is essential 

Salary will be negotiable around £12,000 per annum plus company car 
and attractive additional benefits. 

Write with full personal and career details to: 

General Manager, UGL, PO Box 983, 
m .Bayswater, London W2. 

CJEtunited greenfield limited 


Fairey 

Divisional Managing Director - 

Filtration (New Position) 

£19,500 + Car 

Fairey are creating a new division to look after its filtration business world wide. This results 
from acquisitions, the need to coordinate the activities of UK, Dutch and USA based companies 
and to drive for a larger share of the hydraulics filtration market. 

This is an excellent position for someone who has run a company and who now seeks greater 
responsibility as a Divisional Managing Director. Key factors are the application of sound 
financial discipline and the ability to maximise the benefits of synergy. 

Good qualifications in a technical discipline are sought: experience of hydraulics is essential. 
Extensive travel in Europe and USA is involved." 

Preferred age 35-45; benefits in line with the importance of the. job. _ 

Applications are invited from men and women, who should write in confidence to Stewart 
Mitchell or telephone (24 hour answering service) for a personal history form quoting 
reference M/Z55/7. - 


The P-E Consulting Group Appointments Division [ pip 

1 Albemarle Street, London WiX'SHF .Tel:. 01-499 1948 • ^i\Jy 


Investment Managers 

The expansion of funds under management necessitates the 
recruitment of two investment managers. Candidates should have 
. several years’ experience of UK fund management 

The appointments carry a considerable degree of responsibility 
and discretion as well as competitive remuneration. 

Honings are widdy represented overseas and good opportunities 
exist for advancement, both in the UKand abroad. 

Applicants, of ei flier sex, should rente enclosing curriculum vitae to 
J. R Redwood. Robert Fleming Investment ManagementLimited, 

8 Crosby Square London EC3.Tel: 01-638 5858. 

ROBERT FLEMING 


Merchant Banking 

CHARTERED 

ACCOUNTANTS 


A major Merchant Bank, one of the 
Accepting Houses, has two vacancies for 
Chartered Accountants in its service 
departments; one vacancy is for a Deputy 
Chief Accountant, whilst the other is a 
new position in the Investment Division. 
Both positions present excellent starting 
points for individuals seeking careers in 
merchant banking . 

The successful applicants are likely to be 
in the age range 27-35 with first class 
career records. 

In addition to competitive starting 
salaries, the substantial benefits which will 
become available include: low interest 
housing loan, non-contributory pension 
scheme with free life assurance, profit 
sharing, family medical cover, interest-free 
season ticket loan. 

Please apply in writing (with curriculum 
vitae) to the Personnel Manager 

Box FT/623, c/oHanway House, 
Clark’s Place, Bishopsgate, 
London EC2N 4BJ. 



Consulting 

Our Mian Office, which has been established for many 
years, seeks a person with 

Information Systems Experience 

We offer a challenging career in a multinational 
environment for a person who has had top level experience 
in information systema/EDP areas who now wants to 
broaden his/her exposure to top management problems. 
Candidates should have : 

* A record of success within leading multinational com- 

panies or international consul ting firms 

* A deep understanding of modem computer technology, 

together with extensive experience as a project 
manager in designing and installing information 
systems inbusiness and/or financial areas 

* Be strongly motivated, thus able to cope with new 

situations in diverse ^ographical and cultural environ- 
ments, also be able to handle broad management 
problems 

* Hold a good university degree, have at least 4-6 years’ 

relevant experience, and speak Italian and English 
■ fluently. 

TJSe have extensive internal training and development 
programmes, while our compensation and benefits match 
the expectations of the best qualified candidates. 

Your curriculum vitae, which will be treated in strict 
confidence, should be sent to : 

Dr. Gianfiiippo Ctmeo 
McKinsey& Company 
Plaza delDuomo 22 
20122 NfilanoJtaly 






ROYAL SOCIETY/ 
SCIENCE RESEARCH 
COUNCIL 
INDUSTRIAL 
FELLOWSHIPS 


r *»«* i 

SBC 


Fellowships are offered under a new joint Royal Society/SRC 
Scheme designed to improve communication on science and 
technology between those in industry and in universities and 
polytechnics to the benefit of United Kingdom firms or 
universities. The scheme enables academic scientists, 
mathematicians and engineers to hold a job and undertake a 
project in an industrial environment and provides similar 
opportunities for industrial scientists, mathematicians and 
engineers to carry out research or Course development in a 
university or polytechnic. 

Candidates of PhD status or equivalent, ordinarily resident in UK, 
Channel Islands, Isle of Man, are invited to submit proposals for 
awards of from 6 months to two years support. There are no 
age limits but preference will be given to candidates within an 
age range of 30 to 45 years. P-rojects should be within the field 
normally supported by SRC and involve transfer to work in the 
alternative sector of employment to that of the candidates' 
existing employment, which they will retain. 

• 

Application forms and regulations may be obtained from the 
Science Research Council, PO Box 18, Swindon, SN2 IET 
(Tel. Swindon (0793) 26222 Ext. 2172.) 

Applications may be made at any time and results will be 
announced within 4 months of application. 



Franklin Executive Limited 

Management and Executive . . ' . 
Recruitment Consultants 


TAXATION 

The Professional Challenge 
in Northern Ireland 
Negotiable above £14,000 per annum . 

Our client, an International firm of Chartered Accountants, is 
offering an outstanding opportunity for career development in 
taxation. 

Initially based in an established United Kingdom office, (he 
successful candidate will gradually assume responsibility for 
the total taxation requirement of Northern Ireland clients and 
will eventually relocate to Belfast. 

Applicants should have a proven record in taxation either as an 
Inspector of Taxes or a Chartered Accountant. 

Preferable age is 27«35 years. 

Ring DAVID FRANKLIN on Belfast 43352 for initial confi- 
dential discussion and further details. 

Rrf:FEmm 


20 Donegal 1 Square East, Belfast BT 1 5NP 

Telephone 0232 43352 . 


Pharmaceutical/ 
Chemical Analyst 

Stockbrokers 

A leading firm of Stockbrokers noshes to recruit an analyst to extend 
its present research effort in the pharmaceutical/ chemical sector 

Applications are invited from candidates with several years 
experience in the pharmaceutical industry or who are already well 
established in the investment analysis of tne sector An essential 
requirement is the ability to produce written work to a high standard. 


excellent potential 

Please write with details of qualifications and career to dale, and 
stating any firms to whom your application should not be forwarded 
Simon Howard (Ref CRS/1B4), 

Lockyer Bradshaw & Wilson limited 
Northwest House, U9/12 7 Mary le bone Road, LondonNWi SPIT. 

LBW 

LOCKYfjR, BRADSHAW & WILSON 
LIMITED 



CompAir is U.K. Market Leader and one of 
the world's largest suppliers of compressed 
air equipment with 23 manufacturing sites 
of which 9 are In the U.K. We sell 65% 
overseas into 120 countries. We have a 


Legal and Secretarial 
Services Executive 

Reporting to the Director of Accounting 
Services, the executive will provide legal 
and secretarial services for the CompAir 


The position requires legal and company 
secretarial qualifications and experience, 
ideally from a base in accountancy. The age 
range is 36 to 45. Salary will be beCwsan 
£10,000 and £12,000 with a car and the 


Leaders 
in air power 


highly decentralised management style 
but our continued development ■ 
has created a need for an additional 
executive to be based, at our Group 
head office in Slough. 


Group. In addition to company secretary 
functions, responsibility will include 
patent protection, contracts and 
agreements, litigation, property 
acquisition, disposal and management, 
<nani<ff.Tinw! ynrf other HQ administration 
functions. . 


usual benefits. Candidates (men or women) 
should write fully, marking the envelope 
FCL, to M..B- Edwards, Director of Organ- 
isation Development, CompAir Limited . 
Brunei Way, Slough, Berkshire, SL1 1XL. 


financial Planning 


London 
to £15,000 


There are excellent career 
prospect; both in UK and overseas, 
and candidates should ha\-e the 
potential to achieve senior financial 
management positions.- 
Please write, with lull career 
details, to J Llewellyn-Davies, IQ., 
85-91 Upper Richmond Road. 
London SW1 5 2TE or telephone him 
on 01-788 7272 extn 4233, quoting 
ref fT 2007. 

International 

Computers 

think computBrs-think 1CL 


ICL is continuing its rapid growth in 
one of the most exciting and 
challenging markets of the 1980s, In 
ottler to support Hus expansion, 
considerable emphasis is placed 
throughout the Croup on effective 
systems of financial planning and 
control. + 

The Profit Planning Manager iq 
the Corporate Controller's 
department plays a key role in 
developing the financial planning 
process for the Group and analysing 
the plans and forecasts of the 
operating units. We are now seeking 
a successor to the existing manager 
who, as part of his planned career 
developmenl, is moving to our 
European HQ in Paris. 

The successful candidatamale or 
female,shou!d have an accounting 
qualification or business degree, 
relevant experience and skills and a 
good track record in a major 
multi-national company. 


Financial Accountant 

Herts/London Border to £ 1 0,000 

This is a new appointment resulting from the continuing success of our 
clients who have a£5m turnover and are a self-contained company, part 
of a large multinational with diverse high-technology interests. The 
person appointed will report to the Financial Controller and be 
responsible for a small section using computer-based systems. He or she 
will produce regular management accounts, analysing performance 
against forecast and will assist in developing formal budgets and other 
plans. This is an ideal opportunity for a young man or woman who has 
recently qualified to take on real responsibility and be exposed to • 
sophisticated systems of financial control. Ref. 1522/FT. Apply to 
R. A. PHILLIPS, ACTS, FCII, 3 De Walden Court, 85 New Cavendish 
Street, London W1M 7RA. Tel. 01-636 0761. 



WA 


Selection Consultants . 


FINANCE OFFICER 

£ 1 0,391 -£ 11,321 

Applicants are invited for the above appointmentfrom persons 
with suitable professional qualifications and preferably with 
experience in education, administration or finance either in a 
college or in Local Government Salary will be within the above 
range, inclusive of all allowances, due fgr review 1st July 1980. 

Details may be obtained from: 

The Staffing Officer/ 




Borough Road, London, SE1 0AA Telephone: 01-928 8989 Ext 2023. 
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ACA/ACMA/ACCA 

Planning N. London c. £10,000 

■* A successful food company, subsidiary of a US multinational, is 
seeking to appoint a recently qualified accountant as its Business 
Planner. 

* The position offers a high degree of involvement in all aspects of the 
UK company's planning and forecasting and requires a very 
commercial and business oriented outlook. There is substantial 
communication and liaison with all levels of management, the US 
parent and other affiliates worldwide. 

* Your experience to dale need not necessarily be in fast moving 
consumer goods, but some exposure to US management styles and 
reporting techniques would certainly be preferable and ideally within 
a large, multibusiness environment. 

Please reply in confidence, quoting Ref. U863/FT. giving concise 

§ ersonal, career and salary details to R.G. Bilien - Executive 
election. 


Financial 

Controller 

Xr. Basingstoke to £13,000 + Car 

The company is a well established manufacturer of materials handling 
eouipment and employs some 260. It has a turnover of£6m with a good record 
of profitability and is part of a substantial quoied British group. 

This position offers real involvement in all aspects of the business. lt takes full 
responsibility for all accounting and financial control and for the provision of 
concise, pertinent managemenfinlofmation. The Financial Controller -who will 
report to the Managing Director- must be Keen to play an active, effective 
management role in the company. 

In addition to a recognised accounting qualification the person appointed will 
have several years line accounting experience in industry and ideally be in 

his/her 30's. 

Please reply in confidence. auotingRel U87Q/FT giving concise personal,- 
career and salary details to H. G. Bilien - Executive Selection. 


/yMS 


Arthur Young Management Services 
Rons House, 7 Hells Buildings 
Fetter Lana, London EC4A 1 NL. 



'flop an 

turnove r around £8 mffltort Mfcktiss&x-based. 



JJ^S 


Arthur Young Management Services 
Rolls House, 7 Rolls Buddings 
Fetter Lane, London EC4A1NL. 


CROSSMEAD 
INTERNATIONAL LTD. 

Situated m Hong Cong suets the 
services o( an expa noncod 

COMMODITY BROKER 
in London on a commission basis 
Cali The Chairman 
on 0276 23045 
after 7 em any evening- 


☆ 

Managing Director I 

Zimbabwe | 

£24,000+, House and Car * 

Due to normal retirement, we seek a thoroughly competent all-rounder for Stewarts and Uoyds group $ 

operation in Zimbabwe. ^ 

You will be directing alt investments in Zimbabwe, which include manufacturing and distribution activities & 

covering a wide range of steel and engineering based products. A mature professional businessman with * 

engineering orientation, probably in your forties, you need to show a record of achievement in general 
management. Professional engineering and commercial qualifications plus African experience are -ft- 

advantageous. Based in Salisbury, with excellent conditions and benefits to attract a man committed to the 
growth and development of his company and Zimbabwe. -2r 

☆ 

Please write, in confidence, giving qualifications and experience under ref. 16731 LH! FT to: & 


\ business consultancy with consulting fees of 
over £30 million worldwide has formed a sub- 
sidiary company to co-ordinate existing com- 
munications acti vities and to develop substantial 
new business. The company advises chief execu- 
tives and otherseniormanagers on effective com- 
munications within their organisations and with, 
their relevant external publics. 

This appointment involves full accountability for 
the business. Candidates must have a record of 
successful business development, preferably in the 
field of communications or management consul- 


tancy. An understanding of the principles as wefl 
as the techniques of commutations arid man- 
agement experience in industry are bofodesirable. 
Starting salary is negotiable and will notbea limit- 
ing toot Future earnings' will increase with 
. achievement and wjliindude profit share. A car 
is provided. J .. • . • ■- "• " v. 

Hease write with foil details, listing separately 
. organisations witixwhom your applicariorunay 
not be discussed, 'to B-G.Woodrow, 17 Stratton 
- Street; WndohWIX 6DB,Re£TE 1679- - 


This appoinimetu is open lammandwornen. ... 


international 


24 BERKELEY SOU ARE. LONDON WtX BAR Th 


APPOINTMENTS ADVERTISING 
RATE £1950 
PER SINGLE COLUMN 
CENTIMETRE 


Chief Accountant 

City/Essex c.£12,000 

+ car + benefits 

Our cRent is a privately owned insurance group with a fine trading reputation in 
the City, and a sound profits record to fund future development. A new 
division is being created as part of this development of their insurance broking 
and advisory service to both professional and corporate clients. 

The primary responsibility of the Chief Accountant will be the leadership of a 
large accounting department (based in Billericay, Essex), which is currently 
developing computerized accounting, and the firm financial management of 
the division. 

The candidate will be a mature qualified accountant (aged 35-45) who is able 
to demonstrate both leadership capabilities and a sound commercial sense, 
need not necessarily be from an insurance background. 

Call Doug Edmondson MBA on 01-248 6321 


tfersonnef Sources' £imitecf 

HJLLGATE HOUSE OLD BAILEY, LONDON EC4M 7HS. 01-248 6321 
TOP ECHELON EXECUTIVE APPOINTMENTS 


K 

inat 

ick 

ll 

C 

onti 

(brokers 

roller 

£i2,5oo-£i5,ooo 

Stoci 


administration and strong financial control can maJce to the com pany's 




As part of our continued 
expansion, we require an 
experienced Consultant to lead a 
team engaged in. Executive Search. 
An early appointment to the board 
is envisaged. 

Must have excellent contacts 
Ihroughoutiodustry and the City 
and be able to participate in 
business development. 


Rewards will be negotiable but 
include an attractive base sal ary plus 
generous bonus payments, in addi- 
tion to a pension .medical cover, etc. 

Please apply personally to me, 
JackTayior. Chairman. Jackson 
Taylor International Limited. 
Court Chambers, 2 Coniscliffe 
Road. Darlington DL3 7RG. 
Telephone 0325 55426. 



JacisonTaylor 
International Limited 


Trj l f* ii-Mtp’*- wii ' vf/A'! 

Fi'v 
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A leading firm of London stockbrokers wishes to 
appoint a F ina nc ial Controllec 
The person appointed win -be responsible to the 
Financial Committee for all accountancy and financial 
matters, including contact with auditors and the 
control of new computerised systems. 

This is an excellent opportunity for a young Chartered 
Accountant, who wishes to develop a career in stock- 
broking,!® cake foil responsibility /or financial control 
Career prospects include the possibility of an 
appointment to partnership. 

Candidates should have a strong, tactful personality, 
suited to this environment, supported by appropri a te - 
professional or co mmercia l experience. 

In addition to the salary an attractive banns may be 
offered, together with die usual benefits. 

This appoin tmen t is open to' both male and female 
can didate s who should send adequate particulars 
initially, in confidence, to Janet Tilton, Personnel 
Services Division of — 


Spicer and Peg) er 
Management Consultants, 

St Mary Axe House. 56-6Q St Mary Axe. 
London EC3A 8BJ. 


IrV.eOa’icnal EeCLitTrunt &Fx?C;Jli*t5 forth* 

(UxruTkjQ 't : f Mj rk # ,‘x 


currently being upgraded to provide on-line processing. Applicants 


I iT+» I+< »:+>[-! ir»T=T«iii if:r»bT« I nl« Ki t; n r.Ttt> i. «T* I «. Hr - 1 11 iT-.» 1 


WifflMi 


■Selection . 

i. •• ' i - 


EUROBONDS 

We are currently retained by two: leading International Banks to 
recruit the following:—' . •:.••• •• 

— senior™ 

— . F.R.N. TRADER — 

— SALES PERSON - 


Commodity 
AcK»irUmertts Ltd 

8 egrnorrt House 

London VV i 



Commodity 
Appointments Ltd 

Cnt: <VL : n ! : S!v.(>r 

..... 

. o !?' 4?2 ^3~Z‘ 


Senior Cocoa Trader 

c. £15,000-£20,000 plus benefits 

A senior cocoa trader is required by a leading 
Internationa! softs commodity trading concern to 
head and motivate the physical trading department 
The appointed person will also have a good 
knowledge o( trading cocoa from origin, particularly 
Brazilian. 

Soya Bean Trader 

c. £15,000-£20,000 plus benefits 

A trader with an indepth knowledge and experience 
of trading US and Brazilian soya beans and soya bean 
meat Is required by a well-established London based 
commodity company. The successful candidate will 
control the division. Some chartering experience 
an advantage. 


01-439 1701 (212) 482 8340 

l Ar.a-JT > ' YnrW 


The requirement in ail 'esses is for fatty experienced. personnel: from 
active market names. Salaries are competitive and fully negotiable- 
and a full range of bi/iefitsflj offered: 

P/eoje confuct tn strict confidence, Mark Stevens 

. • ■ • : TfTL-'-; •. 

<22> BAIMKIIMG PERSONNEL 

-AIMS London Wan- London Telephone? 01-5 83 07 SI 

CRECMJITMQ4T CONSULTANTS) 
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International Merchant Bank 


A4eJ3 40/56 

To £12,000 


■ Oar dient.aleading consort nan banlc, seek an experienced Banking Accountant 
'•to join them as a deputy to the Chief Accountant. . 

. V He/She will take sped ffc charge of two major sections of the Accounts 
. ; Department and have a general supervisory role over the whole. The job rails for 
. considerable experience built up over many years of banking and accounts. 
•. Responsibilities will include overall charge of the administration of the Bank’s 
'■ monthly and annual accounts; The Department is fully computerised and is in the 
process of moving into a newgeoeration of equipment. 

•: . Theappoinnnent calls for someone of considerable maturity and experience who 
.can contribute to the strength of a young and enthusiastic department. 

. essential prerequisite is practical experience; formal qualifications are not 
es se n t ial but a banking and/or accountancy qualification would be an added bonus. 
. : The salary package, comprising a basic and certain allowances, will be up to 
1 £12,000. In addition there are the normal banking benefits including subsidised 

- mortgage. 

Please write with full details to Colin Barry at Overton Shirley and Barry 
(Management Consultants), Second Floor, Morley House. 26 Holbom Viaduct, 
; London JECI A 2BP. Tel: 02-353 1884. 

Overton Shirley 
and Barry 



Young A.C.A. 

Corporate Accounting to 

Line Management 

Surrey to £9,500 

One of the world’s most advanced high technology industrial corporations is 
currently offering an exceptional opportunity to a recently qualified 
Chartered Accountant. ~ 

Rapidly.acquire invaluable financial management experience encompassing 
financial and management accounting, budgeting, financial analysis, 
planning and reporting. ' 

Candidates^ ideally aged between 23/30, should be recently qualified 
Chartered Accountants with the desire to gain a broad base of expertise. 
Please phone, or write quoting ref: 1G 3836. 



Business strategy 

Top accounting consultants 


We are one of the largest British and international management and economic 
consultancies and offer exceptional challenges - and opportunities - to . 
outstandng graduate accountants, aged 29-32, who can undertake profit 
improvement financial planning and corporate development sfutflas. 

We offer 

• an initial remuneration package worth up to £14,000pa 

• deman efing assignments, often working in multi-discipline teams 

• opportunities to work overseas 

• rapid career and earnings progression 

Resumes including a daytime telephone number to E H Simpson, 

Executive Selection Division, Ref. SF20/58. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Shefley House Node Street 
London EC2V7DQ 


INVESTMENT ANALYST— U.S.A. 


INVESTMENT ANALYST 

required for major fund based in London 
with extensive U.S. portfolio. 

It is essential that applicants have had good 
experience in this field. 

Excellent salary and full range of fringe benefits 
including relocation expenses. 

When replying, please enclose curriculum vitae and send to: 

Boa: A. 71 99, Financial Times 
10 Cannon Street, EC4P 4BY 


Lloyd Chapman 
Associates 

123. NewBond Street, LondonWIYOHR 01-4997761 


1 GO AHEAD CO. In S.W.1S require qualified 
accountant (25-35) to loin youno team. 
! Real career cooortu.iltY lor ambMain 
3t>o i kj at. Excellent salary 4 car. Please 
write Bose. A.7202. Financial Times. 
10, Cannon Street. EC4P 4BV. 
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Accountant 

American International Bank 

As a major Irnprnanonal Bank with European 
Headquarters inLoodoit and an extensive network ; 
of branches-sad sobskiian'es woridwide, wears 
looking for an Accountaoifor die Operations 
Division. 

Responsibilities include the preparation of 
Tngrtgg(» m«»nramf mTirmg^ fnwnnBl wppntre and 

Applicants shemid jdcafly be part-quSfed in a 
recognised accountancy qualification, with several 
year^ practical eapmeoce in general or bank 
accounting. 

In adetitioato an attractive salary, benefits include 
mortgage and personal leans at seduced interest 
xate^non-cantributoty pension scheme and 
subsidised restaurant. •' ‘ 

Applicants shouldcontact: Brenda Morgan, - 
Continental Bank, Continenqjl Bank House, 

162 QuemVkzoria Street, London EC4V 4BS. 

Tet 01-236 7444. ' 

The bank of opportunity 

CONTINENTAL BANK 

Cootinentri liKoois National Bank Be Tiust Co. of Chicago 











a 
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A vintage year for us 
—how about you? 

FlNANCIAIi ACCOUNTANT 

In 1981 oiir client, a major insurance 
company, will be moving to. a superb new' 
location in Wiltshire. At ihe moment ihe Head 
Office is based in the City and we are looking 
Tor a qualified Financial Accountant to replace 
the retiring incumbent. ! ln an age rangfe -8-35- 
vou will have a sound commercial background, 
preferablyalthough noi necessarily, gained in an 
insurance environment 'with the experience to 
maintain financial control and make an 
effective contribution within a management 
team reporting to the Chief Accountant. 

The benefits package’ is ou islanding with 
basic ‘ salary' up to' 11 1.000. reduced rate 
mortgage and a very generous relocation 
package. 

For further information, ring T..Kav at the 
number below or write for an application form 
-quoting reference TK 123. 


; & P. RECRUITMENT LTD. 

“ . -FREEPOST 36, LON DON J iAtf&5tf2.~r " : • ’ ■ 
-TELEPHONE: 01434 2042 (24-HOUR-ANSAPHONE1. J 


.»v 


: iFURMAWTTEl 

■InWr riuU o n al Limltad 

(a private company tarring wtfM-widt industrial Irak 

as social tP engineering services through, autonomous . subsidiaries, wuh a 

~ turnover ot £15m i seeks an 

OVERSEAS BUSINESS DEVELOPMENT 
MANAGER 

WITH POTENTIAL f O PROGRESS TO 
GENERAL MANAGEMENT AT BOARD LEVEL, 

Applications are invited from persons aged 3045 whh several years 
experience' in selling or marketing at senior level in the engineer- 
STor Must-i*. IMd. The 'successful .ppl. qn. . who w.ll 

report to the Group Managing Director, will be responsible for the 
future development of all «pec« of our Continental companies 
arid their diversification in line with group P°IicIm. c 

Frequent and extensive travel will tie necessary to nuke _ a *u«e« 
of this appointment. Previous profit responsibility and knowledge 
of European languages would be an advantage. 

The position is based in the Kendal area and the normal ^jeorove 
benefits will apply, including a company ear and relocation 
expenses. Salary will be no barrier for the person who has the 
.requisite drive to fill this demanding appointment. 

Apply In confidence to: 

The Managing Director - - „ . 

Furmanite International Limited 
Dock ray Hail Road’ 

: Kendal Cumbria LAP 4RX .. 


CREDIT MANAGER Salary Negotiable 

To work closely with lha Finance Director in marketing 
and syndicating credits in the very active shipping aactor 
of an American bank. Experience in shipping or similar 
financial held essential. 

FOREIGN EXCHANGE DEALER £10,000 Plus 

A Dealer with 2/3 ye Jr s' experience in Spot and Forwards 
markets to be 2nd Dealer and deputy to Chief Dealer is 
being urgently .sought to join a small but expanding 
operation. Experience in Starting. Dollar and other cur- 
rency deposits and arbitrage an advantage. 

PROJECT ASSISTANT £8.500 neg. 

To assist the Assistant Manager Financial Services in a 
multinational bank on ad hoc projects and general 
accounts duties: i.e. Management reports etc. Banking 
background essential, accountancy qualifications an 
added advantage. 

CREDIT ANALYSTS £7^0048.000 

Two wail established banks with active tending sectors 
are seeking analyses with 2/3 years' corporate and bank 
nsks experience. Languages a distinct advantage. 
ASSISTANT AUDITOR £6,000+ neg. 

An Internal Auditor with 3/4 years in international audits 
is required by an international bank, where prospects lor 
progress are excellent. Duties will covar all aspects of 
bank audit, plus computerised accounts systems and Oats 
Centra. 

As we are constantly being asked to provide temporary 
stall at the high calibre ol our permanenr siaH. we would 
be pleased to hear from you it you ere seeking 
TEMPORARY ASSIGNMENTS 


WJ.MfflDLLTOMCO 

INSURANCE ANALYST 


We have a vacancy m our Research Department for an 
Assistant with experience in either Investment Analysis or 
the Insurance Industry. The job entails statistical coverage 
of the composite and life sectors and the candidate 'will, in 
due course, be expected to contribute written work for 
inclusion in our research publications. 

A competitive salary and bonus is offered and the preferred 
age is 20-25. 

Please apply m ter ilirtp to 
Peter Stokes. 

W. N. MIDDLETON & CO„ 

78 Old Broad Street, 

London EC2H 1JE. 



LJC Banking Appointments 

01 -283 9953- tor an immediate appointment 


J.HENBYSCHBDI5ERWAGG &CQ LIMITED 

have a vacancy for an experienced 

Foreign Exchange 
Dealer 

aged 25-30 to deal in short date and forward cable. The suc- 
cessful applicant must have a minimum of 4 years’ experience. 

The salary will be .negotiable and the Company’!® standard 
conditions of employment include four weeks’ annual holiday, a 
non-contributoxy pension schem e , a mortgage subsidy scheme 
sod a family medical insurance scheme. 

Applications in writing giving details of age, education, quali- 
fications and experience should be addressed to: 

Mr. John R. Lambert, 

J. Henry Schroder Wagg & Go. Limited, 

120 Cheapside, 

London, EC2V6DS. 


Career Opportunity in 
Underwriting 

There i«s now an outs tan dine career opportunity in 
the Financial Services Division of the American 
International Group in their London (City) Office. 
The Division specialises in underwriting political 
and allied risks and other financially orientated 
insurance covers. 

Candidates will be in their early to nud-tweeties, 
possess a working- knowledge and an understanding 
of Balance Sheets aqd Accounts and have a University 
Degree or similar qualification. Insurance experience 
is desirable but not essential. Ability to work under 
pressure and on own initiative is necessary as early 
responsibility wiM follow an initial orientation and 
training period which will take place in London and 
New York. 

Salary is not a limiting factor being dependent upon 
age, experience and potential. 

Please write In confidence giving full details of 
education, experience and salary progression to: 

David Healey. 

Personnel Manager, 

American International 
Underwriters ('London) Ltd., 
12-14 Sydenham Road, 

Croydon CR9 2LG- 


BUXTON’S & M.M.B. LTD. 

require a 

Local Authority Dealer 

with knowledge of 
Inter Bank market 
Salary and terms negotiable 

Please reply in strict confidence to: 

The Managing Director, 

Buxton’s & M-M.B. Limited, 

80 Cannon Street, EC4N 6U. 


APPOINTMENTS WANTED 


MANAGING DIRECTOR ol successful mull I 

manufacturing Srm. stiks new emetaT- j 
ment due to recent takeuver. 55 yre. • 
aM congenial workaholic with Brat cla** 
administrative skills. adacTabJe ureroach. 
Position sought In Stimulating environ- 
ment where iot> satisfaction more I moor- 
tart than status. Greater London Area. 
Salary Negotiable. Write Box A.7Z0S. 
Financial Times. 10. Cannon Street. . 
EC4P 48 Y. 


2 ENGLISH 
WOMEN 

TEACHERS 

Fluent French and Forsi. Typing, 
seek work Tehran. Urgent. 
01-W5 6942 


FINANCIAL 

CONTROLLER 

The newly appointed Managing Director of a small 
importing/distributing Company in South West 
London is seeking a mature, qualified Accountant 
to take full responsibility for the reorganisation 
and running of the Accounts Dept. Success will 
lead to commercial involvement and, possibly, a 
Directorship. 

It must be emphasised that the type of person 
required must be prepared to contribute 110% 
involvement — without guarantee or security — for 
the appropriate financial rewards. 

For appointment for interview 
please contact M.D’s Secretary 
on 01-223 96S0 


COMPANY SECRETARY/ACCOUNTANT 

An engineering service company, with a turnover of about 
£!.6m. providing specialist services to horseracing and other 
sports at home and abroad seeks a 
CHARTERED ACCOUNTANT 

aged 30-40 as Company Secretary to replace a previous person 
promoted from the appointment. 

Excellent conditions include a good salary, allowances, pension, 
life insurance, subsidised meals and other benefits including 
involvement with racing. 

The successful candidate will report to the Managing Director 
and be responsible for financial and materials control, personnel, 
industrial relations, legal, insurance, secretarial and general 
administrative functions. 

Qualified applicants accustomed to work at a senior level and 
with sound experience in the majority of the above fields should 
write or telephone for application form from: 

Managing Director, 

RACECOURSE. TECHNICAL SERVICES LIMITED, 

88 Bushey Road. London, SW20 DJH. 

Telephones 01-947 3333 




LEGAL NOTICES 

— w n m: n ■ m m ». .mm 

NOTICE OF SALE BY AUCTION 
OF, REAL ESTATE 
COURT IN ROME 

EXECUTION No. 34.208 

ASKED by Cassa di Risparmio delle Provincie 
Lombarde (Cariplo) 

AGAINST Alessandro Miani and Beatrice Jolanda 
de Dampierre 

Please be informed that during the Sitting of 
October 15, 1980, at 11 a.m., before Judge 

Dr. Cardillo, will start the sale by auction in bulk 
of the Real Estate called “ VILLA MIANI ” located 
in a very panoramic area in Rome, Monte Mario and 
with entrance from 151, Via Trionfale. 

The Real Estate includes the Manor House, three 
cottages, a large secular park with swimming pool, 
tennis court and greenhouses- It is registered with 
N.C.E.U., Entry No. 126444. Sheet No. 369, Lot Nos. 
9. 10, 15, and with the Landed Property Register, 
Sheet No. 369, Nos. 3, 4, 6. 17, 5, 7, 11, 18, 20, SI, 
82. 21, 143, 145, 292, 293. 294, 295. 296, 297, 298, 12. 
54. 8. 9, 10, 14> 15, 16, 19, 67. 91, 92, 97, 150. 
MINIMUM PRICE fixed at 2,400,000,000 lire. 
DEMAND WITH DEPOSIT equal to 30 per cent of 
the minimum price (15 per cent of which for caution 
money and 15 per cent for transfer taxes, charges 

and other costs) 

OFFERS OF INCREASE OF MINIMUM PRICE 
SHOULD NOT BE LESS THAN 100 MILLION LIRE. 
Payment of the remaining amount to be effected 
within thirty days from the adjudication to CARIPLO 
for its credit (with possibility of partial taking) and 
within forty days to the Record Office of the Court 
for the residual sum. 

Further information can be obtained from the 
Responsible of the Record Office, Dr. Calella. 


LEGAL NOTICES 


IN THE MATTEfl OF 
MfCHAELSON & AUSTIN LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY* GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up, 
are required, on or before the 23rd day 
oT July. 1980, to sand in their full 
Christian and surnames, their addressee 
Bnd descriptions, futl particulars of 
their debts or claims, end the names 
and addresses of ihrir Solicitors Of 
any), to the undersigned Keith David 
Goodman, FCA. of Leonard Curtis & 
Co., 3/4 Bentinck Street. London W1A 
3BA. the Liquidator of the said Com- 
pany. end, if so required by notice in 
writing from tits said Liquidator, ere. 
personally or by their Solicitors, to 
Como in and prove their debts or claims 
at such time and place as shell be 
soBcified in such notice, or in default 
thereof they 'will be excluded from the 
Benefit of any distribution made before 
such debts ere proved. 

Dated thin 11th Haw of June, i960. 

J. D. GOODMAN. Liquidator. 


STRIKERS PUBLICITY LIMITED 


NOTICE IS HEREBY GIVEN pursuant to 
Section 233 ol the Companies Act, 1948, 
that a Vesting ol the creditors ol the 
above-named Company will be held at 
the offices of Leonard Curtis & Co., 
situated at 3/4 Bentinck Street. London 
W1A 3BA, on Friday the 27th day of- 
June 1980 at 12 o’clock midday, for the 
purposes provided for In Sections 2S4 
and 235. 

Dated the 12th dav of June 1980. 

JOHN VON KOTZE. Director. 


COMPANY 

NOTICES 


PUBLIC NOTICES 


NORTH BEDFORDSHIRE 
BOROUGH COUNCIL 

£500.000 laved at 15 57/64 on 18.8.30 
to mature 17.9.80. Total apolteatloits 
were 2.5m and these are the only bills 
outstanding. 


CENTRAL REGIONAL COUNCIL 
£2.000.000 issued at IS S7/64 on 18-6.80 
to mature 17.9.80. Total applications 
were 12.5m and there are 8m Mils 
outstanding. 


EAST SUSSEX COUNTY COUNCIL 
£3.000.000 at 15 57/64 on 18.6.80 

to mature 1 7-9-80 . Total abdication* 

ripffi /9fll 

outstanding. 


and There are 9m bills 


STRATHCLYDE REGIONAL COUNCIL 
fSU.2 1 tfB¥ Jfflfc 1B.6-BO. due 

J7-9S0 _« _1 5>%. Tout applications 
£59m. Outstanding £24 m. 


MOTOR CARS 


Rolls-Royce 

LIMOUSINE 

V Reg. Every concervabla extra. 
Cost now in excess of El 50,000. 
Genuine enquiries only to: 

The Chairman. Box G8080 
Financial Times 
10 Cannon Street. EC4P.4BY. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
fEDRS) IN 

MITSUI A CO. LTD.. TOKYO 


THE 61st ORDINARY GENERAL 
MEETING* of strarefto/denf of MMsuf 
& Co. Ltd., will be hekj on Jane 30. 
1980. 

AGENDA 

11 Approval of the Financial Statements 
and the Proposed Aporoprlatlon at 
Profit for the 61st Business Term 
(from April 1. 1979 to March 31. 
1980). 

2) Partial Amerdments of the Articles 
«f Incorporation. 

-3) Election ol 22 Directors. 

4) Election of 2 Auditor*. 

51 Presentation of gratuities to retiring 
Directors and Auditor. 

(Foil ten ol Notice a available at 
Citibank. N.A.. London.) 

Shareholders who want to exercise 
their voting rights must deposit their 
certificates, not later tnan June 26. 
I960, at any of the following: 
Citibank Bank of Tokyo 

Branches in; Branches in: 

Amsterdam Brussels 

Brussels Ducseklorf 

Frankfurt Hong Kong 

Milan London 

Paris Milan 

Pam 

Citibank runembourg) 5 -A. 
Kredlettwnfc S.A. Luxembourgeoise. 
Luxembourg. 

together with Instructions Indicating 
the way the shares be voted or allow- 
ing Citl&amt. NA to give a discre- 
tionary proxy to a person designated 
by the Company. 

CSSI Olftce 

Citibank. NA. London. 
June 19. 19B0 


TRAVEL 


C&arterffig a Laxary Yacht 
oeed not cost the earth 

We have large fleets of fully crewed 
»ll and power yachts lor charter In 
the Greek Islands. French Riviera, the 
Balearic; and the West Indies. All have 
been personally Inspected and we have 
a large selection of brochures and 
colour photographs in the London office. 
Please contact; Patrick or Patricia Boyd 

CAMPtR ft NICHOLSON 

16 Rogeney Street, London SWip aoD 
Tel: 01-821 1641 
or Ttten 910078 NICHLON 


TRAFALGAR FUND &A 
MdfU anonyms 


Registered Office: 

LUXEMBOURG. 14. roe Aldrlngeti 
Commercial Register 
Section B No. 8.198 

DIVIDEND ANNOUNCEMENT 
TRAFALGAR FUND SA. will pay a 
USA SI dividend per share nn or 
a Her June 20th, 19BO to holders on 
record on June 10th, 1980. Shares 
wUl be traded ex-dividend after June 
loth, 1980. 

The dividend is payable to holders 
M bearer shares against presentation 
ol coupon number 5 aC 
— B annus Gdnfirile du Luxembourg. 

S.A. 

27. avenue Monterey 

LUXEMBOURG 

— J. Henry Schroder Wagg 6 Co. 

Limited 

120. C headline 

LONDON EC2V 6DS. 

The Board of Directors 


PROVINCE OF NOVA SCOTIA 


LOAN OF FF 10D. 000.000 
7.50"i 1972-1987 

The FF 5.000.00D redemption instal- 
ment due July 15. 1980 has been met 
by purchases in the Stock Exchange. 

Outstanding amount after July 15. 
1980: FF 75,000.000. 

The Fiscal Agent 
BANQUE DE PARIS 
ET DES PAY5-BAS 
POUR LE GRAND-DUCHE 
DE LUXEMBOURG. 


A TINANCIALTIMES SURVEY 

COPPER 

JULY 30th 1980 

The Financial Times proposes to publish a 
Survey on Copper. The main headings of the 
provisional synopsis are set out below: 

(1) INTRODUCTION 

(2) CONSUMPTION 

(a) Electrical Engineering 

(b) Transportation 

(c) Construction 

(d) Mechanical Engineering 

(3) PRODUCTION 

(4) PRICING 

For further information please contact: 
Simon Hicks 
Financial Times 

Bracken House, 10 Cannon Street 
London EC4P 4BY 

Tel: 01-248 5115 or 01-248 8000, Ext 2H 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

Tha contents, size and publication dales of Surveys in the Financial 
Times are subject to change at ihe discretion of the Editor. 
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More important 
than palm trees 


BY HUGH O’SHAUGHNESSY 


“ WE’VE HAD a lot of help tiny and increasingly rebellious 
from the Norwegians in recent mini-states of the Caribbean 
times — of course the Norwegian and Central America seems to 
government is social democrat me to have become too con- 
like us. But other European gov- voluted. ingrown and tense for 
eroments which are decidedly anyone's good. Zt seems high 


not social democratic, like the 
Swedes and the Dutch, have 
also pitched in with aid.” I bad 
just come bade from the fevered 
atmosphere of Havana the other 
day and the words of the Prime 
Minister of Jamaica as we 
chatted over a cup of coffee in 
London came as a great 
comfort 

(Here I entreat those of you 
who are bared with Caribbean 
politics or who feel that Air. 
Michael Manley is a limb of 
Satan to go on reading. It is 
precisely to you that I am 
directing my remarks.) 

In Cuba I had had a week’s 
exposure to the officially spon- 
sored hysteria that the Castro 
government is whipping up 
against those who have been 
bold enough to signal their 
desire to leave the island and 
emigrate to Florida or 
wherever. 


Rather die 


Now most of the 
O'Shaughnessy family would 
rather die than live in Florida 
il say most because we have a 
little domestic problem with 
Frances who at IS so wants to 
get to the States that it hurts. 
Many of you will know what a 
trial’ teenage daughters can be 
at times. ) But then some uf us 
would also rather die than live 
in Angmering-on-Sea. The point 
is not so much our own taste 
but the fact that we feel that 
people should be allowed to live 
in what country they like and 
certainly to leave a country they 
don’t want to live in any more. 

If they think they wont to 
live ill Florida and then get a 
fright when they get there, we 
feel they must chalk that up to 
experience. But just as we feel 
that the Cubans should be 
allowed to emigrate without 
hysterical group hatred being 
whipped up against them, it 
also stands to reason that the 
continuing hysteria in the U.S. 
about any government such as 
Jamaica’s in the Caribbean 
which is not at least 51 per cent 
pro-State Department and pro- 
Pentagon needs to be exorcised. 

The relationship between the 
\J.S. as a superpower and the 


time for some other countries 
— and none better than the 
level headed Scandinavians — to 
enter the debate on the future 
of the area. That is why I 
rejoiced when Manley said he 
was getting help from such as 
the Swedes and the Dutch. 

The Swedes and the Dutch 
know wnat many of the rest of 
us know — that is, that Manley 
sitting in his tiny island of 5m 
people is no more a threat to 
world peace and all that the 
UJS. holds dear than is the Loch 
Ness Monster. And if Washing- 
ton can't accept that from 
Manley himself it might accept 
it from the conservative govern- 
ments in Stockholm and the 
Hague. They could add that if 
socialist governments are 
allowed to be members of 
NATO, they should be allowed 
in the Caribbean. And while 
European governments might be 
able to interpret Jamaica and 
the rest to Washington they 
might also be able to act as a 
convenient shock absorber 
between the States and Cuba, 
say. or the newer and more 
heady governments in Nicaragua 
or Grenada. The Cubans and 
Nicaraguans and Grenadians 
need to b etold that Washington 
is not the abyss of all evil, how- 
ever much it seems like it to 
them. The Cabans, it should 
be added, are constantly giving 
signs that they would like other 
friends in the world than the 
lumbering Russians. ' 



New law school deserves support 


THE CENTRE for Commercial 
Law Studies will be opened 
tomorrow by Lord .Hail sham, 
the Lord Chancellor, at the 
Queen Mary College on the 
eastern fringe of the City of 
London. The purpose of the 
centre will be ■ to promote 
advanced teaching and research 
of business law — English, 
foreign and international 

The centre will not be an 
International law school as 
advocated in this column 
recently but will ' strive for 
international standing. It plans 
to establish links with govern- 
ments, industry and finance and 
will be arranging interchanges 
of leading commercial lawyers. 
There will be advanced courses 
and seminars for lawyers in 
industry and in practice, as well 
as co-operative research pro- 
jects. 

The primary objectives are to 
provide a centre of excellence 
for the systematic study of laws 
regulating national and inter- 
national commerce and trade 
and to develop a body of know- 
ledge and information that can 
be placed at the service of 
government, the legal profes- 
sion and industry and com- 
merce. A particular concern of 
the centre will be to identify 
legal problems of the future 
arising from changes in business 
practice, the development of 
computer technology — for 
example, information systems, 
electronic funds transfer in 
banking— and the growing 


trend towards harmonisation of 
European law. 

The centre will operate 
primarily through a number of 
distinct but interrelated units, 
each devoted to a major branch 
of commercial law. It is 
intended to expand gradually 
into patents and trade marks, 
copyright and designs, into 
energy law. arbitration, cor- 
porate securities, credit and 
banking law and insurance as 
and when finance is obtained 
for the purpose. 

An important feature of this 
development structure will be 
the integration of the work of 
the different units so as to pro- 
duce a cohesive programme of 
teaching and research. The 
centre will also engage in other 
teaching and research activities 
not falling within the purview 
of a particular unit— for 
example, in aspects of inter- 
national trade law, competition 
laws and conflict of laws. 

The centre will be directed 
by Professor R. M. Goode, one 
of the leading commercial ists 
who keeps in touch with legal 
practice and, above all, is always 
ready to fight for reform. He 
will also be chairing the execu- 
tive committee of the centre. 
Members will include Sir 
Michael Kerr, the chairman of 
the Law Commission, Professor 
A. L. Diamond, director of the 
Institute for Advanced Legal 
Studies, and Professor K R. 
Simon ds, whose British Institute 
for International and Compara- 


tive Law seems ailing due to strong companies who are 
lack of finance. often more interested *in gam- 

Which brings me to the ing fime and wearing down the 

crucial question. Will British other party than in tha legal 
finance, commerce and industry merits of their case: 


treat the new centre with the 
same indifference which killed 
other attempts to compensate 
for the sore, neglect of com- 
mercial law research and teefc- 
ing at English universities? So 


Several other areas of 
business law seem to have a 
greater claim to pri ority 
because they suffer from one 
sort of uncertainty that can 
now only be resolved through 


according- ib the type of fcy atr jud^e.' ^' 

nmnication used. r ^raany London 

' Thestreamlird^g j 4 . : Tj ^b sh * 



BUSINESS AND THE COURTS 

BY A- H, HERMANN, Legal Correspondent 


far. the only- major endowment 
'has come from a U-S. educa- 
tional foundation of which Mr. 
Herehel Smith is a l e adin g 
benefactor. It amounts to 
some £400,000 and has been 
donated to provide for the 
Herchei Smith Chair of Intel- 
lectual Property Law, which 
will form the first research 
unit of the new centre. 

One must be grateful for this 
blessing, by no means minor, 
but patents, trade marks and 
copyright are not the most 
neglected area of business law. 
The new unit will have a 
formidable task to catch up 
with the Jffax-PIanck Institute 
for Foreign and International 
Patent, Copyright and Com- 
petition Law in Munich. More- 
over, patent -litigation has 
become the arena of financially 


costly litigation. This uncer- 
tainty is all the greater at pre- 
sent because of the • clash 
between the interpretation, 
methods used, on the one hand, 
by the Court of Appeal and, on 
the other, by the House of 
Lords. 

This conflict between the 
highest courts only aggravates 
the uncertainty due to. the 
historical, but thoroughly 
unsound quirks still, cherished . 
by many lawyers. 

Only last week the Court off 
Appeal held* that the 
acceptance of an offer takes 
'Place where the message is 


business law, i? A&tfoCLemaa's 
job and it. is' nnftnrTS wave it 
all on - Lord ~ Denning’s 
shoulder?, The Gfimmis- 

sion does splendla wrir biit .it 
is a govermfienl ageucy 'Which 
has not the sahie-iajbedtou :tq_ 
choose its taste-a^fttf-atadmic 
institution. 

The centre. V 
respond faster 
needs of the d&r; 
tribotion to p; 
decisions. .One i 
for more,' asrr^i 
civil law 
courts .are ‘ 
nise ' t as j 
writers, bowey 
long as 


-Influence' of --tbe'iig# centre in 
combination with jbe reduced 
possibHityv of , 'judicial review, 
could become very important: 

The bentre couid benefit fbe 
; Lohdflc^.^ 

'ihdoSfl^ iftidlratfe' tij9 work: of 
the weRtiftabtjstaed - London 


marine,- com- .% 






cast with 



t- 


-to Loudon aibitra- 
ss ^ 

industrial-' p»- 

= :fihgfish:. jects. field parties cw*i. / 

^(fi'iecqg’i under Act, contract dKt 

academic of ^ Judkifll ievfew and Iodine 
as mare ; and -more to reliance- on 
international rales: 

necrophilia does 'not 7 help-’ to However, -the greatest contiv 

keep business law m step with button which.: the: centre .could 
new development . - - trader toJmriness would be 'the- 

There, is, however, one door provision of legal farformation. 

la. fhfefofm of library, services, : 
publications -or special opinions ; 
and: . research.., papers, which . 

would help compantes to- aveM- 
litigation-— or at least to shorten 
it' add reduce its extent . and 
, cdsL-..:Tt -is a . ptoject r tte£ 
-very . BrHflfe "hukEhess conumhatf ban 
hardly afford not to buy.- • ‘ • 


slightly opened , by which the 
new centre, :<p^£.fStep in: 
foreign -law is ’ treated by 
English ; courts.. As ^ question of 
fact, and an institution provid- 
ing expertise tap;, it-— as the 
Max-Planck* Institute does in 
Gehnany— whuM --.be 

useful. - ... 

Another -Opening ’is provided 


di5patched r -if sent by post, but for the centre by the; :I979 


where it is received, if telex 
is used. This may have the 
result that the contract will 
fall under the jurisdiction of - 
either English or foreign courts. 


Arbitration lAct and the recent 
rulingt of the Courf ct Appeal 
that an arbitral award Which 
makes- business -sense ‘is -pre-~ 
ferable ib. a literal interprets- 2 ^ 


- * Court of 'Appeal. London, Briakt- ; 
baa ■ U 4 . v-.-srafias SimhL and. StaM-. 
w*rmft&tfHlttisgostilIsch*n i bW#;: - TLff - 
Jm* ri,- idea. . : 


t Planter Shipping . Umked and 
'Armadk Marine SA v B.T Tfottda 
Name. Judgment of Mar' 
fT May 29. 1900 


Gold Cup for Ireland 


Involved role 


So all in all, isn’t there a case 
for Western Europe to take a 
more active and involved role 
in the Caribbean and Central 
America? 

And I would remind those 
who still don’t see why the 
politics of the Caribbean should 
trouble us in Europe that the 
world has never been closer to 
being burnt to a crisp than 
when the USSR and the U.S. 
were engaged in the missile 
crisis over Cuba. It has been 
my firm view since that crisis 
that relations between the UH. 
and the Carribean are much too 
important just to be left to the 
Americans and the Caribbeans. 


IN ONE of the most open Ascot 
Gold Cups for many years I 
believe it may pay backers to 
take an each way interest in 
Ireland’s sole representative, 
Ardross, a bay colt by Run The 
Gantlet out of a Levraoss mare. 

Although the form of Christy 
Roche’s mount is patchy, a 
reproduction of his most recent 
running will see him proving a 
formidable opponent for six 


over market rival, Croghan Hill, 
with .another well-hacked rival. 
Hypermetric, a further three 
lengths away. The manner in 
which Roche’s mount was run- 
ning on there suggests lhat the 
additional half-mile of today's 
face will present no problems. 


RACING 


BY DOMINIC WIGAN 


home-trained runners and 
France’s Croque Monsieur. 

In bis last race, the two miles 
Savel Bag Stakes run on good 
ground at Leopardstown five 
weeks ago, Ardross quickened 
away from his 13 opponents 
approaching the distance to win 
with plenty in hand. At the line 
Ardross had six lengths to spare 


With Le Moss, the com- 
fortable winner a year ago, 
having been beset with training 
problems the Warren Place five- 
year-old is not one I would care 
to take a chance with in this 
sear ching test A better alterna- 
tive is probably Vincent 

There was a great deal to like 
about the way in which Kirtling 
shaped in a 20 runner maiden 
race at York last month where 
the Wragg colt, a bay by Grundy 
out of Silky, would have beaten 
Parkdale but for losing ground 
through tacking over to the far 
side from a high draw. Th.e 
Newmarket colt will be well 
suited by six furlongs which he 


tackles for the first time in the 
Chesham Stakes. 

Thirty-five minutes after the 
Chesham, Stanislavsky strikes 
me as the one they will all have 
to beat in the King George V 
Stakes. This ever-improving colt 
from the Findon stable of Ryan 
Price, which is beginning to 
strike a rich vein, put up a fine 
performance at Hay dock last 
time out. 

Lester Piggott. seen at his 
most artistic on Hard Fought at 
Ascot yesterday, has a number 
of likely-looking mounts includ- 
ing that colt’s stable mate. 
Lord Seymour, in the Cork and 
Orrery. 


ASCOT 

JL30— Lord Seymour 
3.05— Tax Haven* 
3.45 — Ardross** 
4^20— Saviour 
4.55 — Kirtling 
5.30— Stanislavsky** 4 


TV/Radio 


5.05 John 
5.10 Blue 


* Indicates programme in 
black and white 


BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only). 
9.47 For Schools, Colleges. 11.25 
Cricket: Second Test — The Corn- 
hill Insurance ■ Test Series. 
England v West Indies. 1.30 pm 
Mr. Benn. L45 News. 2.00 You 
and Me. 2.15 For Schools, 
Colleges. 2.40 Cricket: Second 
Test (continued). 4.18 Regional 
News for England (except 
London). *L20 Play School (as 
BBC 2 11.00 am). 4.40 Buford 


Files and Dinky Dog. 

Craven's Newsround. 

Peter. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

&20 Nationwide. 

7.05 Tomorrow's World. 

7.35 Are You Being Served? 

8.05 Taxi. 

830 That’s Life Report. 

930 News. 

935 Square Mile, of Murder. 
1030 Uncle Sam’s Backyard. 
1030 All About Books with 
Russell Harty. 

1135 News Headlines. 

1137 Tommy Trinder. GBE, 
recalls his life in show- 
business. 

1237 am Weather / Regional 
News. . 


F.T. CROSSWORD PUZZLE No. 4,301 



ACROSS 

1 Shoot a gullible person (6) 
4 Planner in favour of model 
18) 

10 Plant making precious metal 
measure staff (6-3) 

11 Former turn that is precise 
(5) 

12 Horse-fly initially caught by 
leg (4) 

13 Reserve goalie may be an 

accountant (10) , 

15 Drag snake with tip of its 
tail in tower (3-4) 

16 Gang the French cherish (6) 

19 Money would be turned 

round for curdler (6) 

21 Approved notice and chose 
to follow (7) 

23 Two items of table-ware 
seen in shop window (5-5) 

25 Stuff to overfeed (4) 

27 Spot a learner referring to 
dowry (5) 

28 George giving gold to 
religious crowd (9) 

29 Judge a piece of hi-fi equip- 
ment . . . (8) 

30 . . . and another piece for 
sportsman (6) 


7 Instrument from the south 
is high in pitch (5) 

8 Come back, to soak vessel 
<B> 

9 Test fish going around front 
of yacht (3-3) 

14 Grain seller is to trade in 
secret place (4-6) 

17 Delayed a partial recovery 
of the side (9) 

18 Rodeo met in unusual order, 
but it should indicate the 
distance travelled (8) 

20 Discharge soldiers on con- 
tract (7) 

21 The entire property of a 
company as fixed on Sep. 
tember 1 (6) 

22 Arachnid needing a rest on 
billiard-table ? (6) 

24 Room at the top in Greece 
(5) 

26 Love friend to make 
precious stone (4) 

Solution to Puzzle No. 4300 


DOWN 

1 Wisdom contained in legend 
on large town (8) 

2 Pass bond for friend (9) 

3 Jug animal before roasting 
initially (4) 

5 Communist's family could 
be Indian (7) 

6 Claim to show pretext (10) 



All Regions as BBC 1 except as 
follows:— 

Cymru /Wales — 5.55-630 pm 
Wales Today. 7.00-735 Heddiw. 
12.07 am News and Weather for 
Wales. 

Scotland — 135-130 pm The 
Scottish News. 535-630 Report- 
ing Scotland. 12.07 am News and 
Weather for Scotland. 

Northern Ireland— 4.18-430 pm 
Northern Ireland News. 535- 
630 Scene Around Six. 1237 am 
News and Weather for Northern 
Ireland. 

Rn glawd — 535-630 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle): Look North- 
West (Manchester);- Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South- 
West (Plymouth). 

BBC 2 

6.40-735 am Open University. 

1130 Play School. 

130 pm Royal Ascot and 
Tennis (The BMW Cham- 
pionships). 

430 Cricket (Second Test) and 
Tennis. 

635 Open University. 

7.00 Royal Ascot highlights. 
730 Mid-evening News. 


Great 


730 One Hundred 
Paintings. 

7.40 Newsweek. 

8.15 Dance Month. 

9.00 Jeremy Taylor. 

9.30 The World About Us. 
1030 Your Life in Their Hands. 
1030 Newsnight 
1135 Cricket: Second Test high- 
lights. 

LONDON 

939 am Schools Programmes. 
1230 Little Blue. 12.10 pm 
Stepping Stones. 1230 The 
Snliivans. 1.00 News, plus FT 
Index. 130 Thames News. 130 
For Maddie With Love. 230 
Here Today. 2.45 Father’s Day. 
3.45 Superstar Profile (Michael 
Douglas). 4.15 Little House on 
the Prairie. 5.15 Batman. 

5.45 .News. 

6.00 Thames News. 

630 Help! 

630 ** The Captain's Table,” 
starring John Gregson. 
Peggy Cummins and 
Donald Slnden. 

8.00 TV Eye Special: Cancer— 
The New Weapon. 

930 Catherine Cookson's “ The 
Mallens.” 


10.00 News. 

1030 Thames Report 

11.00 Lou Grant 

1230 What the Papers Say. 
12.15 am Close: Personal choice 
wtih Ivor Mills. 

All DBA Regions as London 
except at the following times : — 

ANGLIA 

1230 pm Against the Wind. 1.20 
Anglia News. 3.45 Loots Familiar. 
4.15 The Bubblies. 4.25 Rocket Robin 
Hood. 4.45 The Next Wsek Show. 5.15 
Emmerdale Farm. 6.00 About Anglia. 
6.20 Arana. 6-36 Crossroads. 7.00 
Bygones Special. 7.30 George end 
Mildred. 10.30 Snooker. 11.00 Luke's 
Kingdom. 12.00 The Living Word. 

ATV 

12-30 pm Gardening Today. 1.20 ATV 
Newadeak. 3.45 Looks Familiar. t4.15 
The Bud and Lou Picture Show (Bud 
Abbon and Lou Costello in Hollywood). 
6.00 ATV Today. (35 Crossroads. 7-00 
Emmerdale Farm. 7-30 George and 
Mildred. 10.30 Formal V. 11.00 ATV 
Newsdedk. 11.05 Kez. 

BORDER 

130 pm Border News. 3.45 Looks 
Familiar. W.15 Thursday Matinee: 
"Take My UfB,’* starring Hugh 
Williams and Grata Gynt. 6.00 Loofc- 
■ round Thursday. 635 Crossroads. 7.00 
Emmardaia Farm. 730 George end 
Mildred: 1030 Soap. 1130 Thursday 
Movie: "The Big Bounce." starring 
Ryan O'Neal. 12.45 am Border News 
Summary. 

CHANNEL 

1230 pm Against the Wind; 1.20 
Channel Lunchtime News, What's On 
Where, and Weather. ■ 3.45 Looks 
Familiar. 5.15 Survival. 6.00 Report 
et Sis. 635 Crossroads. 7.00 Summer 
TS40. Port One. 730 George and 
Mildred. 1038 Channel Late News. 
10.35 Soap. t11.05The Thursday Film: 
'■ Carnival." 1230 am News and 
Weather in French. 


Incredible Hulk. 10.35 Gallery. T1.05 
Kaz. 

HTV Cymru/Wales— As HTV West/ 
HTV General Service except: 932-10.07 
run Cymru A'r Mar. 12.00-12.10 pm 
FfaTabaiam. 130 Penawdau Newyddion 
Y Dydd. 1.25-130 Report Wales Head- 
lines. 4*4S S4r. 5.15-530 Cartoon Time. 

6.00 Y Dydd. 6.15-630 Report Wales. 
1035-1135 Out of School. 

SCOTTISH 

1230 pm Gardening Today. 1.20 
News and Roed and Weather. 3.45 
Looks Familiar. 4.15 Larry the Lamb. 
435 Salvaae 1. 5.20 Crossroads. 5.00 
Scotland Today. 630 Talking Scots. 

7.00 The Incredible Hulk. 1030 
Balancing Acts. 11.00 Lata Call. 11.05 
Toller Cranston — Dream Weaver. 12.05 
am The Practice. . 


GRAMPIAN 

9.25 am First Thing. 1230 pm. 
Againet the Wind. 130 North News. 

3.45 Looks Familiar. 5.15 Mark and 
Mindy. 6.00 North Tonight and Area 
Weather Forecast. 635 Crossroads. 
7.00 Charlia'a.Angels. 10.30 Reflections. 
10.36 Cover to Cover. 11.05 Soap. 11.35 
Have Girls Will Travel. 1230 am North 
Headlines. 

GRANADA 

12.30 pm Against the Wind. 130 
Grenada Raports. 3.45 Looks Familiar. , 
4.10 The Undersea Adventures of ' 
Captain Nemo. 5.15 Square One. 6.00 
.Granada Reports. 6.30 Emmerdale Farm. 
7.00 Charlie's Anaels. 10.30 Celebra- 
tion Special. 11.15 Mannix. 12.10 am 
What the Papers Say. 

HTV 

12.30 pm Monay-Go-Round. 130 
Report West Hesdljnea. 3.45 Food, 
Wine and Friends. ' 4.15 Spiderman. 

4.45 Wyatt's Place. 5.15 Jobline News- 
desk. 530 Crossroads. 6.00 Report 
West. 630 Happy Days. 7.00 The 


SOUTHERN 

12.30 pm Agginst the Wind. 130 
Southern New*. 3-45 Looks Familiar. 

4.15 Tarzen.' 5.10 Mr. Magoo Cartoon. 
5.20 Crossroads. 6.00 Day Bv Day. 

6.30 University Challenge. 7.00 Emmer- 
dale Firm. 730 Doctor Dnwn Under. 
1035 Your Weatminater. TI.05 Toller 
Cranston— Dream Weaver. 12.05 am 
What the Papers Say. • 

TYNE TEES 

9.20 am The Good Word, followed 
by North-East News. 130 pm North- 
East Naws and Lookaround. 2.00 Time 
To Spare. 3.45 Looks Familiar. . 4,15 
The Lost Islands. 4A5 Sahraae 1. 
B.00 North-East News. 6.0? Crossroads. 
035 Nnrthem Life. 7.00 Fmmerriala 
Farm. 730 Survival. 1030 North-Fast 
News. 10.32 ^'iperatar Profile fWilliam 
Holdenl. 11.00 Sgwo. 1130 fh-rk | t 
Out. 12.00 Pniice Surgeon. 1230 am 
Quiz of the Week. 

ULSTER 

1.20 pm Lunchtime. 3.45 Looks 
Familiar. 4.13 Ulster News Headlines. 

5.15 Cartoon Time. 530 Crossroads. 

6.00 Ulster Television News. 630 
Police Six. 630 Sounds of Summer. 

7.00 Emmerdale Fann. 7.30 England, 
Their Enoland. 1039 Ulster. Weather. 

10.30 Enters rize fThe China Syndrome). 

11.00 Family. 11.65 Bedtime. 

WESTWARD 

1230 pm Aqainst the Wind. 130 
Westward News Headlines. 3.45 Looks 
Familiar. 4.15 Gus Honevbun's Birth- 
days. 5.15 Survival. 6.00 Westward 
Diary. 635 Crossroads. 7.00 Encounter. 
730 George and Mildred. 1032 West- 
ward Late News. 10.36 Soao. til. 05 
The Thursday Film: " Carnival.” star- 
rtno Sally Gray end Michael Wlldinn. 
12.40 am FeWi For Life. 12.45 West 
Country Weather and Shipping Fore- 
cast. 


YORKSHIRE 

1230 pm Tell Me Another. 130 
Calendar News. 3.45 Looks Familiar. 
5.15 The Lincolnshire Show. 6.00 
Calendar (Emlay Moor and BelmOnt 
editions). 635 Crossroad*. 7.00 
Emmerdale Farm. 730 Lingalongamax. 
10.30 Music at Harewood: John Amis 
and Donald Swan. 11.00 Fantasy 
Island. 12.00 Superstar Profile featuring 
Gene Wilder. 


RADIO 1 

(S) Stereophonic broadcast 
I Medium Wave 

5.00 am As Radio 2. 7..00 Dave Lea 
Travis. 9.00 Simon Bates*. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Paul Gambaccini. 7.00 Talkobout. 8.00 
Mike Read. 9.50 Nawsbeat. 10.00 
John Peel (5). 12.00-5.00 am Aa 

Radio 2. ■ 


RADIO 2 

6.00 em News Summary. 5.03 Stave 
Jones (S). 732 Terry Wogsn (S). 

10.03 Jimmy Young (S). 12.83 -pm 

David Hamilton (S). 2-03 Ascot .Gold 
Cup Special with Ed Stewart and lala 
St. Clair. 5.05 Much Mora Music (S). 

6.03 John Dunn (S). 8.02 Country 

Club fS). 9.02 Alan Dell with the Big 
Bend Sound ( S ). 935 Sports Desk. 
10.02 Wit's End. 1030 Star Sound 
Extra. 11.02 Brian Matthew with Round 
Midnight, including 12.00 Nawa. 2 - 02 - 
5.00 tun You and the Night and the 
Music IS). 

RADIO 3 

6.55 am Weather. 7.00 New?. 7.05 
Overture (S). 8.00 News. 8.05 Morning 
Concert. (S). 9.00 News. 9.05 This 
Week’s Composers: The Court of 
Burgundy IS): 9.35 BBC Concert 
Orchestra (SI. 10.35 Violin and Piano 
(S). 11.15 Cricket; Second Tost — The 
Comhili - Insurance Test: -England v 
West Indies, including T35 pm News, 
1.40 The Great Match — Tha Lord's Teat 
Of 1936,. and 2.00 Lunehtima Seore- 
6.40 Delius- 7.00 Talking About. 


Music (S). 7.30 Aa Radio 4. 9.30 In 
Remembrance oi Things Past. 10.00 
Haroschord recital (S). 10.30 Building 
a Library of records (S). 11.00 News. 
17.05-11.15 Purcell (S). 

VHF— With Medium Wave above 
except as follows: 6.00-7.00 am Ooan 
University. 11.15 A Tchaikovsky Con- 
cert in Chicago, pan 1 (S). 12.00 

interval Reading. 12.05 pm Concert, 
part 2. 1.00 News. 1.05 Bradiord 

Midday Concert (S). 2.00 Austnen 

Viola d'Amore Music (S). 3.00 

Rachmaninov and Schubert concert (Si. 
Including 3.40 Interval Reading. 4.55 
News. 5.00 Mainly For Pleasure (S). 
630-7.00 Open Unlvara/ty- 

RADIO 4 

6.00 am News Briefing. 8.10 Perming 
Today- 6.25 Shipping Forecast. 630 
Today, including 6.45 Prayer for the 
Day: 7.00, 8.00 Today’s News; 730, 
830 News Headlines; 7.45 Thought for 
the Day. 836 Yesterday in Parliament. 
9.00 News. 9.05 Checkpoint. 930 
The Living World. 10,00 News, 10.02 
Clubland Heroes (Edgar Wallace). 1030 . 
Dally Service. 1036 Story Time. 11.00 
News. 11.05 Analysis. 1130 Smith on 
Survival. 12.00 News. 12.02 pm You and 
Youns. 1237 Quote . . . Unquote. 12.65 
Weather; programme news. 1.00 The 
World et One. 1.40 The Archers. 135 
Shipping Forecast. 2.00 News. 2.02 
Woman's Hour. 330 News. 3.02 Listen 
With Mother.- 3.16 Afternoon Theatre 
(Sj. 4-15 Any Answers? 4-4S Short 
Story. 1 5.00 PM: News magazina. 5-50 
Shipping Forecast. 6.55 Weather; pro- 
gramme news. 6.00 News. 6.30 Brsin 


of Britain 1980. 7.00 News. 7.05 The 
Archers. 7.20 Time For Verse. 730 
Berlin Philharmonic Orchestra concert, 
part 1 (51. 830 Geoffrey Moorhouss 
Revisits The West Country. 8.40 
Concert, part 2 fSV 930 Kaleidoscope. 
939 Weather. 10.00 The World Tonight. 
11 00 A Book at Bedtime. 11.15 The 
Financial World Tonight. 1130 Today 
in Parliament. 12.00 Newa. 

BBC Radio London 

S.OO'sm As Radio 2. 630 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 430 
London Newa Desk. 5.36 Look, Stoo, 
Liston. 7.03 Black Londoners;. 8.00 
Question Time from the House of 
Commons. 9.00-5.00 am Join Radio 2. 

London Broadcasting 

630 am AM with Bob Holnees and 
Douglas Cameron. Including interview 
with photographer David Radfam. 10.00 
Brian Hayes. 12.00 LBC Reports. 8.00 
pm After Eight. 9.00 NiqhTline. 12.00 
LBC Reports Midnight. 1.00 pm Night 
Extra. 5.00 Morning Music. 

Capital Radio 

6.00 em Graham Dene's Breakfast 
Show (S). ‘ 9.00 Michael Aspef (S). 

12.00 Dave Cash (S). 1.00 pm London 
Today First Report (S), i.io Dove 
Cash continued. 3.00 Roger Scott (S). 

7.00 London Today (S), 730 Lord 
George -Brown’s Capital Commentary 
(S). 7.30 Adrien Love's Open Line (SI. 

9.00 Nicky Home’s Your Mother 

Wouldn’t Like It (S). 11.00 Tony 

Myon'G Late Show (S). 2.00 am John 
Sachs's Night Flight (S). 


n 

tNTERTAINMEM 

r ( 

GLIDE J 


OPERA & BALLET 


COLISEUM. Credit cards. 
Reservations S36 3161. 

FESTIVAL Until Sol: 


240 5258. 

NURSYtV 


Snxora. jE? J wJ»oiGE D To 

BALANCHINE. Evs. 7 .30. Reduced price 


Man. Sets. A Jane 26 at 2. 


COUSEUM. Credit cards. 240 5258. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. 1980-81 WHn 
opens July 31. Star, from July 7. Sub- 
scription BScb- 01-838 2899. 

COVENT GARDEN. CC. $. 240 1066. 
(Gardencbaroe credn cards 836 6903). 
THE ROYAL OPERA. Ton’t 7-30 Simon 
Bocreaegra. Tomor & Wed 6 am Panttat. 
Sat A Toe 7-50 La Bofiema, MmTJJ 
Norma. 65 Ampbl seats KveH for all 
ncris from 10 am on day of pert. 


ten 

THEATRE 

A0ELPHI. CC. 5. 01-838 7611. 

Eros, at 7.30. sat. 4.00 and 745. Mats. 
Thun. « 3-00. TONY BRITTON. LI3 
ROBERTSON. PETER BAYLISS A ANNA 
N EAGLE in THE WORLD’S GREATEST 
MUSICAL MY- FAIR LADY. jGreuP book- 
ings ring 01-836 7358 or at-379 6061. 

ALBERT. 5. from 9 am 01-836 S878. CC 
379 6585. Group bkes 836 3982- Evs. 
745. Mats. Thors. A SaL AO. Air ContL 
OLIVER! CHILD FREE with ADULT. 

MJ3WYCH. S. 836 6404. CC 379 6233 
<10-6. Sals. 10-4). Info. 836 5332. FoHv 
air conditioned. ROYAL SHAKESPEARE 
COMPANY. Pan t: Ton’t 7.00. Sot. 
2.00 Jew price nerO- Pare 2: Twwhv 
SSL 7J30 (tow price pert). The LWe and 
Adventures of NICHOLAS MCKLEBY fay 
Charles Dtefeeas. The are perl* are 
designed to be seen in seguence. bnt 
can be entered as a. Separate work. 
Dickens’ masterpiece fallows tbc fortunes 
of Nicholas and Mi sister Kate throuah 
the swlftty changing England of the 
1830's. RSC also at nra warehouse aad 
. Piccadilly Theatres. 

AMBASSADORS TH. 836 1171. From 24 
June. Eves. 7.30. Sat. 5-30 A B.3P- 
HAROLD PINTER TH* HOTHOUSE “ An 
eltctrifving piece ol theatre, splendid 
perforrownoes. Inventive. compulsive 

rediscovery." T. Out “An occasion of 
historical 8 dramatic Interest. Full of 
comic Invention-'" S. Times. 

APOLLO THEATRE. S. CC 01-437 2663. 
Parties 01-379 6061. Mon-FrL 8.00. 
Wed. 3.00. Sets. 5.00 & 815. Wed, nut. 

THE PARTY by Rodnrf AcBand. Story 
by W. Somesaat Maeghem. Directed bv 
TOM CONTI. 



CHICHESTER FESTIVAL THEATRE. 0243 
781312. Seasons soonsorrd by Martini 
A Rossi Ltd. TERRANOVA. Today 
im). tomor- Sat. THE LAST OF MRS. 
CHEYNEY. Tonight. Sat. <m). Evys. 
7.00. Mats. Tburs. A SaL 2.0. 

COMEDY THEATRE. CC 930 2578. 

Mnn.-Sat 9.00. Mat. Frt. and SaL 6.30. 
THE ROCKY -HORROR SHOW. Groan ■ 
sales. Box Office 01-379 6061. LAST 13 
WEEKS. HAPPY BIRTHDAY 7th anniver- 
sary today. 

CRITERION. 930 3216. CC 379 6565. 
Eves. 8. Frt. A SaL 6 & 845.'. Air 
conditioning. Ilobla Itav, . Jonathan 
Adams. Martin Cam-, Tride George 
In TOMFOOLERY, the words, music A 
lyrics bv TOM LEHRER. 

DUCHESS TH. CC 01-S3B 8243. Grp sales 
379 6061. Eves. 8.00. Sats. 540 A 8.30. 
Thors. Mats. 3.00. MARIA AJTKEN. 

MICHAEL JAYSTON in Noel CowartTs 
PRIVATE LIVES. 

DUKE OP YORK'S. CC. 836 5122. 

GLENDA JACKSON ROSE. A new play 
by Andrew Davies. Eves. 8.00. Mat. 
Wed. 3.00. Sats. 5.00. Over 10O total Iv 
scld out performances. Seats available 
for today at theatre. 

FORTUNE. S. CC 01-838 2238. 

Eves. 7.30. Wad. 2 JO., 5*. 4.0o and 
8.00- D*. PAUSTUS. caw Midn 

JAMES AUBRBY and PATRICK MAGEE. 


CAOBE THEATRE. S. CC 01-4X7 1532. 
Group .sales 379 6061. Even. 8. Mat. 
wed. 3. Sats. S and 8.1 S. Beryl Reid. 
Bony Foster. Peter Bowles. Jan Waters. 

iawr 0 sSi»ai. p “ M,A °“ 

GREENWICH THEATRE. S. CC. 858 7755: 

Evenings 7.30. Mats. Sat 2.30. JOHN 
HILL'S OTHER l&ANO by Bawd 
Shaw. 

pMiMl M 







-THEATRES 

% M r .*WB 

vrttn Annabel Levant no L Gohy. .Raymond, 


witn .Annaom tevant™. 

Bernard Hresslaw. Evs- 7-45. Mats. Wed. 
Thun. 4r Sat. 2-30. : ~ ' • 


PALACE. S. CC. 01-437 6834. MAo^. 
Thun. a.oi). FrU Sa t. 6-00 and 8-40. 
JESUS CHRIST ■■ SUPERSTAR. 




6061. LAST 10 WEER5. 


PALACE.' S. CC. 01-437* 6834. ' From. 

HAMMERSTEtN!* 


PALLADIUM. 'CC. ' 01-437 7373.' -YUL 
BRYNNER In RODGERS -A . HAMMER- 

Wad. mats:. .. ^ . x- • 


PHORNIX. $.-££. - OT -830- 2294. 
Bookings 01-636 66T1. XverfRies at 8.0. 
Mots. weds. 3.0. Sots 530 And . 8-30. 
SmooT tow ericas — «mn*d* —son only. 
RYTOi* & PAUL JERICHO in THE 


crmil SIDE OF THE SWAMP Jw RC WCE 
RYTON. Directed by. JOAN .KEMP 
WELCH. ■ . 


PICCADILLY. From 9 • am 437 4506. CC 

iae s’cSS-.nS’ 


air conditioned. ROYAL SHAKE3- 
E COM 'ANT. In Mo smask-htt 




LIFETIME. With 3.4 
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- .The youngBritten's music for 
lively- pre-war.: enterprises. Hie . 
the GPO Efim Unit and the. 
Groiip Theatrels less important 
for - its own. qualities (though 
they are not negligible) than 
'j. for the experience it gave the 
budding opera composer. That 
did not make the Purvey under- . 
taheA at the Jubilee Hall on 
Monday less valuable. Such a 
survey, -was overdue aha Alde- 
jjargh' was, the; place to do it. 
And in. Aldeburgh, the Jubilee 
r gall was ttiei'rfght venue: for 
r some. a tabernacle of nostalgia, 

' for others a : symbol of the 
r “ good voria,^ aspects of English ■ 
1 culture and of the puritan 
r jtreaJc that llfces indulgence m 
t the arte to be partly atoned for 
7 „by pbysical discomfort , 
y This -programme, devised by 
fc L Stenart Bedford , (who provided 
two- of -the; four hands at the - 

f piano) 1 -'and ^Donald Mitchell 
• (who: acted as : compare) was ■ 
otherwise .-played** sung and 
gcted. 'by -stndenis from the 
?• Guildhall School of Music and 
b Drama.- It embraced fee Auden-' 

- Isherwood Ascent of FS in an 
- abridged version made for the 
r occasion by Jill Burrows and 
Geoffrey Collins, . some music 
from' the same authors’ On 
tiu - . .ifronSer, a scene from 
Priestley’s Johnson over Jordan 
(£6w~- man; remember that 
Brittep . wrote the incidental 
jnuSc'fdr that play?), a number 
from P(&i2Bwayan •• and the. 
■* ln8her-J$t#ig collier ” from 
the film Codl/ace. - - 
Legendary territory, and -the 
glimpse- we .were given was- 
welcome even if the Britten 
cipod-may not be greatly en- 
riched as a remit,' and 'even if 
the 'enjoyable,- able and en- 
tbusiastie - student • performers 
not /.surprisingly lacked the 
degree- of polish and punrii 
such music'needs. P'S Was semi- 
staged, “With scripts at the 
ready. Edges were too soft for 
the -tricky- mixture of - caustic 
verse and schoolboy subversive- 
nes& The authors diluted. 
German, ' -expressionism •' .and 
cabaret style in the English 
meaner.— there should not be 
further dilution in performance. 
Though Britten’s ability to 


strike sparks from the simplest 
materials is TinmistalraMp and 
the transparency of the four- 
hand piano writing typically 
delightful, the music for FS 
proved less of a rediscovery 
than- one had hoped. In this 
rendering, at least, the “Stop 
all ', the .. clocks ” blues was an 
anti-dimax- 

Tfte three numbers from On 
the Fro ntier made a sharper, 
more positive impression. The 
Coalface. ..episode survived per- 
formance out of context The 
“ Lullaby of Dream Shadows” 
from Paul Burtyan (the bridge 
between the prentice work, and 
the sudden, operatic maturity of 
Peter Grimes ) was worth hear- 
ing if only to show bow right 
Britten was to reject, the 
number when the operetta was 
revived at Aldeburgh. 

-r - * 

■Quick notes, on two of the 
week-end concerts. The Brahrns- 
MaMer evening given by Sarah 
Walker and John Shirley- 
Quirk with the indefatigable 
Steuart Bedford as accompanist 
consisted nominally of “ songs 
and duets,’- some of the latter 
being really solo songs in which 
“be” and “ she " speak in turn 
and which can be divided 
between two singers. Even 
with artists of this high calibre 
the; trick grows monotonous 
-^one. looked forward to the 
occasions, wh® 11 both were heard 
together-in -duets. : Never- 
theless there, "were many. lovely 
inonjents 1 , vrith Miss Walker at 
her most reland and radiant, 
Mr. Shirley-Quirk sometimes 
boo my but performing feats of 
vocal delicacy. Mr. Bedford's 
control of Mahler’s soft fanfare- 
figures was. prodigious. 

At the Sunday afternoon con- 
cert by the Aldeburgh Festival 
Singers and the English Sym- 
phony Orchestra under Peter 
Aston, the choir Was heard to 
best advantage : in a vigorous 
Mozart. Requiem. In the first 
half balance was so-so and the 
manner too heavy for the Choral 
Dances from Gloriana, where 
the unaccompanied voices must 
(but scarcely did) suggest 
dancing. 

RONALD CRICHTON 
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ECONOMIC ACTIVITY— Indices of industrial production, 
factoring output w (1975=100); engineering orders (1975= 
retail sales volume ' .(1976 =100), retail sales value (1976= 
registered ' .-unemployment (excluding school - leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

!' Thai. -Mfg. E ag. Retail Retail Unem-. 
1 prod, ^output order •• voi. " value ployed 

' 1979 
kt.qtr., 

2»d qtr. 

Sd qtr. 

4 th, qtr. 
lav.; 
lec. 
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tan. 

?eb: 

Bare* 

Cpra 


110.4 

102.6 

98 

100.7 

1342 

1,351 

114,9 

• 10? J. 

107 

1062 

1442 

1299 

-112.7 

1632 

99 

992 

144.6 . 

1269 

1122 

l6is 

105 

101.7 

1512 

1286 

114.0 

Z0B.4 

112 

1022 

1532 

1282 

112.0 

103.7 

' 104 

UHL? 

153.1 

1294 

1112 

1052 . 

87 

103.1 

1552 

1239 

1102 

1002 

97 

1032 

1582 

1,414 

1082 

98.4 

' 

102.6 

159.4 

'• 1A14 

1082 

992 


1022 

161.0 

1,458 


znanu- 

: 100 )'; 

: 100 ); 

and 


Vacs. 

m 
256 
247 
. 230 
. 234 
219 

207 

181 

181 

169 



buiTtJT— -By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
tnetal manufacture, textiles, leather and cloth in g (1975=100); 
bousing starts (000s, monthly average). 

Consumer Invst Intmd. Eng. Metal Textile Housg. 
goods goods . goods output mnfg. -etc. starts* 
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mo 
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(1975=100); visible balance; current balance (£m); oil balance 
(£nftr terras -df trade (1975=100); exchange reserves; ; ' 
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fNaNOAXt— M oney supply Ml and sterling M3, bank advances 
’ 'sterilng to the private sector (three months’ growth at annual 
a); : domestic 1 credit expansion (£m): building .societies net 
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.634 

_ ... , 
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HPLATION— Indices of' earn mgs (Jan. 
natfl rials and fuels, wholesale pnees of 

(j975=100); retail prices and . V^ces O-S ?*- ^ 
etomodity index (July 1952=100); trade weighted value of 
setting (Dec. 1971=100). 
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Stratford, Ontario 


At the Festival Stage 


by B. A. YOUNG 


1st qtr. 
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FeU. ' 
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2632 1932 1882 2452 

1672 197.6 -191-5 248.8 

172.8 200-4 1942 2522 


72.4 
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732 
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The climax of the first week 
at the Festival Stage, Stratford's 
bigger theatre, came with Much 
Ado About Nothing, which 
opened. God save us. on Friday 
the 13th. We happy few have 
seen Maggie Smith’s incompar- 
able Beatrice before, in 
Zeffirelli’s production at the Old 
Vic; but we have not seen her 
before play it opposite Brian 
Bedford. 

Mr. Bedford (to ignore » the 
traditional courtesy of ladies 
first for once) has become an 
actor in the top flight. His Bene- 
dick slouches on as if he were 
stil <on active service; the beard 
that so discourages Beatrice is 
more likely due to idleness 
about shaving than any touch 
of personal vanity. And he is 
still a soldier all the way 
through, scorning Balthasar's 
ornate ‘Sigh no more.” confes- 
sing his inability at poetry. But 
his military wit sounds wonder- 
fully funny as he speaks it, 
sometimes almost leaving the 
end of a sentence out to get on 
with the next One left quoting 
the jokes as If they were some- 
thing new by Noel Coward. 

Miss Smith's Beatrice, in a 
wig redder than her hair ever 
was, matches him ideally; the 
verbal conflicts fall on the ear 
as if for the first time. For all 
her spinsterish intentions, this 
Beatrice is never butch; her 
long-delayed surrender, once 
the business of killing Claudio 
has been resolved (with some 
original redistribution of ' the 
lines), is simply like finding the 
centre in an already enjoyable 
chocolate. 

Against such a pair, Claudio 
and Hero can do no more than 
hint at their romance, but the 
tall, handsome Stephen Russell 
and' the short, blonde Diana 
Leblanc do well enough. Mr. 
Russell’s five-second pause, of 
amazement on first seeing Hero 
is good. 

One of the main joys of the 
production, characteristic of 
Robin Phillips’s work, is to see 
the stage peopled with 30 or 40 
characters in their splendid 
17th-century costumes* (Robin 
Fraser Paye). This use of the 
big company, both as stage 
dressing and to effect instant 
scene-changes on the virtually 
bare stage, involves casting 
trainee players alongside their 
more experienced colleagues as 
attendant lords, servants, 
sailors, what bave you; for Mr. 
Phillips believes that training 
must include the experience of 
being on stage with a good 
company before an audience. 

Brian Bedford is also seen 
as a beautiful Malvolio in 
Twelfth Night, again directed 
by Mr. Phillips, which opened 
the season. This is as lovely to 
look at as Much Ado — both 
have admirable sets by Daphne 
Dare, an adept at the use of 
Guthrie's open stage — but it’s a 
little overweighted on the 
comic side (no bad fault). 
Patricia Conolly is a handsome 
Viola in her brown velvet; Jim 
McQueen so musical as Orsino 
that there were times when I 
felt I could set down his intona- 
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Erroi Slue as Aaron and Pat Galloway as Tamora in 
‘ Titus Andronicus ’ 


tions on a five-line stave; Pat 
Galloway suggests an Olivia 
less withdrawn than usual. But 
Malvolio, Festc- and Aguecheek 
run away with the honours. 

Mr. Bedford’s Malvolio is free 
from extraneous fooleries 
(though when he intrudes on 
Toby's midnight revels he does 
bave a teddy-bear under his 
dressing-gown). He is simply a 
butler who is “ sick of self-love.” 
Feste is played by William Hutt 
as a Fool who has already 
retired from business; he wears 
country clothes, but motley, and 
allows himself such liberties as 
sitting down in Olivia's 
presence. Richard McMillan, 
one of Stratford’s best young 
actors, makes Aguecheek so 
funny under his stringy blond 
hair that Barry MacGregor’s 
Scots Toby never blossoms as 
he should. 

There are two productions of 
Henry V, to show off two actors 
in the lead. I felt on my first 
visit, and reinforced the feeling 
on my second, that there was 
a touch of cynicism in Maurice 
E. Evans’s voice as the Arch- 
bishop of Canterbury sang the 
praises of the young King. 
They’d have been justified for 
Richard Monette's Harry; he 
speaks with a musical delivery 
but restraint of expression that 
suggests he might still be posing 
as he did when as Prince Hal 


Rutherford and Son 

by B. A. YOUNG 


■ Rutherford runs a glassworks, 
like the author K. G. Sowerby’s 
grandfather. He is a tyrannical 
employer and a tyrannical 
father, as all such factory 
owners were in the theatre of 
.1912, when the play began its 
first successful run. He is 
obsessed by the need to leave 
Rutherford and Son to his son 
in due time, but his ways are 
so unbending that in the course 
of 12 hours .he loses his son 
John after stealing from him 
a new formula for white metal, 
his son Richard, appointed a 
curate In another place, and bis 
daughter Janet, who has been 
so uncaring - of the family 
honour as to fall in love with 
a common working man. What 
makes it worse is that Martin, 
her love, is Rutherford’s trusted 
foreman. 

The plot is ingenious and 
would be gripping if the version 
of the play by ICchelene Wandor 
did not leave loose ends flap- 
ping. What were the crimes that 
Janet knew of, that might have 
put her father in the hands of 
the police if the family had not 
been . so discreet? And how 
could Martin tell bis employer 
that he had always been honour- 
able, when Rutherford has just 
coolly persuaded him to reveal 
John’s secret formula, which 


only he and John knew? These 
untidinesses apart, the account 
of Rutherford’s ride to disaster 
under the banner emblazoned 
” It’s for Rutherford’s! ” is very 
good, and John's wife Mary's 
cunning way of ensuring that 
the firm will at least descend to 
Rutherford’s grandson if not to 
his son is neat. 

Mrs. Worthington’s Daughters 
(the players) hardly plumb the 
emotions to the root, but they 
give us thg words well enough 
to convince us of where we are 
and among whom, though some 
characters don’t fit precisely 
into their designated slots. John 
(Peter Clancy) has been sent 
to Harrow to learn how to be 
a gentleman, yet -he still has 
a pronounced Lancashire accent 
and seems more like a Lancas- 
trian playboy at Hindle Wakes. 
Mary (Ann Engel), on Kts other 
hand, never persuaded me that 
she was a common shopgirl. 
Stuart Barren is suitably rock- 
like as Rutherford, looking like 
an elderly D. H. Lawrence, 
and Maggie Wilkinson as 
Janet is equally rocklike until 
she leaps into the arms of 
Martin (Geof. Atwell), who 
looks like a young D. H. Law- 
rence. Julie Holledge's direction 
needs more pace among other 
things. 


(which he played last year) he 
confessed that he only runs with 
the Falstaff gang so that he can 
subdue them later. His cold 
King is so shifty as I have 
myself always thought that 
monarch. 

But if Monette gives my 
private Harry, Jack Wetherall 
gives Shakespeare's in excelsis 
— handsome, golden-haired, his 
face young, candid and humor- 
ous, his voice adorning the 
words with all their traditional 
glory. The short scarlet tunic 
John Pennoyer gives him to 
we&r makes him look like a 
Guards ensign (but he shouldn't 
let it shosw when he’s quarrel- 
ing with Williams— another able 
performance by Richard 
McMillan). He speaks “O god 
of battle, steel my soldiers* 
hearts,” truly like a prayer, 
when it is only a squalid 
bargain with the Almighty, as 
Monette realised. 

There are some script cuts I 
was sorry for Orleans doesn't 
say that the English are 
shrewdly out of beef, and we 
lose Fluellen’s comparison of 
Henry with Alexander the Pig— 
a shame with such a nice 
Fluellen as Barry MacGregor’s. 
Diana Leblanc handies Kate’s 
French dialogue as truly as her 
name suggests she should. The 
Chorus is given an intimate 
reading by Douglas Rain, who 
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comes on in a white crew-neck 
sweater and dark trousers as if 
he were indeed a commentator 
on the performance rather than 
a participant. I thought the 
lighting too consistently dark, 
but it enables the battle before 
Harfleur-to look splendid when 
it consists only of some swirl- 
ing drapes and a volley of 
arrows fleeting through the light 
— very telling, this bit 

Titus Andronicus completed 
the first month’s schedule, in a 
revived production under Brian 
Bedford. Anyone can make 
this seem like a foolish play, 
but this production is taken 
seriously; and indeed there’s no 
reason why it should not be 
taken seriously, as much so at 
any rate as, say, Tamburlaine. 
It begins with a splendid show 
of black-aod-siiver (Desmond 
Heeley, designer) -when Jack 
Wetherall’s Satuminus, black- 
haired this time, makes his 
claim to the crown against 
Bassianus (John Wojda); to 
give way to an explosion of gold 
as William Hutt’s Titus brings 
his dead sons home from the 
wars in coffins of immense 
luxury. 

The play is rich in dramatic 
scenes. The sinister events 
around Aaron’s pit, wbich suc- 
ceed in disposing of three of 
Titus’s sons in a moment, can 
easily seem silly, but they work 
very well here in deepest dark- 
ness. (Could have used a bit 
more light on sunlit Rome, all 
the same.) There is a horrid 
excitement as Lavinia leafs 
through young Lucius’s books 
with her stumps, even though 
young Lucius is deprived of my 
favourite line, ** My Aunt 
Lavinia follows me everywhere 
something Michael Tqtzke may 
regret when he writes his auto- 
biography. There is a terribfe 
chill as Saturninus pauses 
before killing the clown with 
his pigeons. Aaron (Errol Slue, 
a black actor with a rich voice) 
strangles the Nurse with one 
hand while he holds Tamora's 
black baby with the other. I 
was disappointed by the calm 
with which Titus cut off his own 
hand, almost as if be were cut- 
ting a log for the stove; but 
rightly or wrongly, when one 
has seen Olivier do this as he 
did it at the other Stratford, it 
can never be the same. Pat 
Galloway is a properly sinister 
Tamora, and Stephen Russell 
3Dd Rodger Barton as her sons 
are more sinister still, and 
thoroughly deserved to be eaten 
in a pie by their- mother. 

Once more my overall impres- 
sion is of the apparent affluence 
of the company, with its huge 
This is in fact an illusion; apart 
casts— 44 players even in Much 
Ado — and beautiful designs, 
from Titus, the cost of produc- 
tions is remarkably low. Daphne 
Dare, the head of design, 
having learnt how most effec- 
tively to use materials in this 
theatre. But oh. how nostalgic 
it is to see a stage really full of 
actors, so full that there is 
barely room for them. All right, 
it is quite a small stage. Yet 
when will Stratford-on-Avon be 
able to look like this again? 
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Chilmgman Quartet 

by ANDREW CLEMENTS 


The progress of the ChUm- 
girian Quartet to date has been 
sure and measured, and it was 
characteristic of them to bring 
to the Wigmore Hall not a 
complete Beethoven cycle, with 
some works not yet ripened and 
fully explored, hut a short 
series— three concerts — to estab- 
lish their interpretations and 
to pave the way for greater 
things. The series ended on 
Tuesday evening. The previous 
pair of concerts had fallen into 
the traditional mould of Beet- 
hoven quartet programmes, 
juxtaposing works from the 
beginning, middle and end of 
bis life, but to close the Cbilin- 
girian were more original; the 
last of the op. 18 set prefaced 
the two string quartets, with the 
misleading opus numbers of 104 
and 29. 

As a sampler of the entire 
series op. 18 No. 6 (in B flat) 
could have been chosen inten- 
tionally. It is the most pro- 
phetic of the entire set, in look- 
ing forward to the Rasumovskys 
and even, across 30 years, to the 
last quartets. The Chilingirian 
found most in the adagio — a 
wonderful moment- when Levon 
Chilingirian gilded the pianis- 
simo demisemi quavers around 
the second theme with the 
thinnest of silvery tones — 


pacing it almost to perfection. 
For faster movements they tend 
to favour extremes: the scherzo 
would have been immaculate 
had it been taken a shade 
slower, but evidently they are 
willing to trade some surface 
roughness against immediacy 
and energy. 

For the two quintets the 
Chilingirian players were 
joined by Simon Rowland- 
Jones, a member of the Quartet 
himself until two years ago. 
The novelty was the apparently 
** late " quintet, rarely played. 
Hugh Wood’s programme note 
called it a “recreation of a 
very familiar early master- 
piece,” for it is an arrangement 
of the C minor piano trio 
op. 1 no. 3, in the main by one 
Herr Kaufmann but with emen- 
dations by Beethoven himself. 
Idle to pretend that the original 
does not convey the greater 
freshness and clear genius. The 
arrangement tries too bard to 
be genuinely contrapuntal, to 
the extent of providing extra 
nonfunctional lines; only the 
coda of the first movement 
gains from the extra weight of 
string sonority. The Chilin- 
girian gave it a more devoted 
performance than the piece 
could really expect. 
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Mark Lubotsky by PAUL DRIVER 


It was- a sparse but shrewd 
audience that turned up on 
Tuesday night to bear the Rus- 
sian violinist Mark Lubotsky 
give his first South Bank solo 
recital. Though he has been 
appearing quite frequently in 
Britain over the past few years 
he remains principally known, 
perhaps, for his recording with 
the composer of Britten's con- 
certo (his ■ only entry in our 
record catalogues, alas) and 
that performance certainly 
encouraged the highest expecta- 
tions for Tuesday. Partnered 
with the utmost aplomb by his 
compatriot Ljuba Edlina — they 
have, been playing together 
since- 1956— Lubotsky offered us 
music-making' of an intellectual 
shar puesK and emotional inten- 


sity that comfortably fulfilled 
them. 

Lubotsky has a technique 
that is equal to anything and a 
tone that is naturally luminous, 
but he also has the strength to 
impose neither. The sound he 
produced for the first move- 
ment of Mozart's Sonata in A 
fK 526) reflected considerable 
interpretative deliberation and 
lack of self-regard: no false 
romanticism here, but sim- 
plicity of style and a nasal, 
even pinched, tone that was also 
sweet and sunny. If one 
demurred for a moment. 
Lubotsky’s calm authority 
quickly convinced. The second 
movement had, fittingly, a 
smoother, serene quality of 
sound. It was a masterpiece of 
collaboration. Miss Edlina 's left 


hand proving outstandingly 
poetic, and taken up on occa- 
sions at the octave by Mr. 
Lubotsky with corresponding 
grace. The finale, different 
again in projection from the 
preceding movements, had a 
glittering engagingness. 

Just how much was being 
held back in the Mozart became 
apparent when the players 
addressed the rugged obliquities 
of Bartok's first sonata (1921). 
All their virtuosity and a 
formidable concentration were 
needed to bring off this 
modernist classic, which even 
today remains excitingly alien 
in its harmony and thematic 
austerity. The first movement 
gave full sfcope to the sonorous 
breadth of which Lubotsky is 


capable, and,- in its nocturnal 
evocations, to his technical 
dexterity. But it was the archi- 
tectural sense the duo showed 
in sustaining the movement’s 
extended span and rounding it 
as if it were a work in its own 
right that chiefly impressed. 
Similar insight were in evidence 
in Cesar Franck's sonata: they 
closed its opening -s, movement 
with an impeccable upbeat in- 
flection before plunging fer- 
vently on into the allegro. One 
did feel that the pathos of this 
work’s Recitativo third move- 
ment might have been empha- 
sised more: its dying fall was 
not very imploring. But that 
was small price to pay for a 
ddbut (if it can be called that) 
of such astonishing mastery. 


Three ‘new operas’ 

by DAVID MURRAY 


It was possible, if possibly 
imprudent, to hear three new 
operas last weekend at the 
Festival. “ New operas ’’ is not 
quite right, for Karlheinz. Stock- 
hausen’s new Michaels H eim- 
h ehr is but a Thursday fragment 
of his vast days-of-the-week 
cycle Licht, a continuing pro- 
ject; and Jan van Gilse’s Thijl 
was composed in 1940, though 
never staged until now. As for 
Peter Schafs Aop, variously 
described as a “ strip-opera ” 
and a “ circus-opera,” it is a 
show recognisably in the genre 
of Stravinsky’s Histoire du Sol- 
do i, albeit sung and consider- 
ably more extended. 

Year after year, Scbat has 
enlivened the Festival with 
brightly coloured musio-theatyo 
pieces, often of a broadly poli- 
tical bent Aop is tauter and 
more self-contained. The full 
Dutch title goes into English as 
“Monkey Subdues the White- 
Bone Demon ’’—one of many 
episodes omitted from Wu 
Cheng-en’s 16th-century novel 
Monkey in the f amili ar Arthur 
Waley translation, though many 
parents will know it as a 
children's story. The “strip" 
in question, which directly in- 
spired the opera, is a later 
illustrated version of the tale. 
A little band of bumbling pil- 
grims en route to India is 
assailed by the (coloratura) 
White-Bone Demon, who longs 
to taste tbeir leader's saintly 
flesh; her successive ruses are 
foiled by the shrewd demi-god 
Monkey, a member of the party. 
There are rich opportunities for 
theatrical chinoiserie, in the 
stylised athletic terms of Bruce 
Lee, as unworldly Good is 
rescued from demonic Evil by 
sheer tough-minded energy. 

At the Sunday matinee in 
Schat’s circus tent on the Fran- 
kendael, there were whole 
delighted families: Aap plainly 
deserves an English run at the 
Roundhouse. Schat’s score is 
concise, well-made and profes- 
sionally apt If the conservative 
contours of his music are no 
longer disguised by flashy 
effects, it is excellently paced, 
and honestly consistent— -Schat 
studied with tbe exacting Matsay 
Seiber — as, say, Richard Black- 
ford’s recent Pig Opera blatantly 
was not. The demands of the 
vocal writing were met by an 
excellent cast who struck off 
their briskly sketched charac- 
ters with no less panache. Ed 
Spanjaard kept the music in 
confident order; the simple, 
effective staging by Anne Marie 
Prins left room for a more 
ingeniously mannered realisa- 
tion another time. 

Thijl proved to be our old 
acquaintance Till Eulenspiegel, 
firmly planted in his native 
Flanders soil. Jan van Gilse 
(1881-1944) was a respected 
academic composer, steeped in 
the German tradition. As World 
War H drew on, his German con- 
tacts seemed too ambiguously 
close for comfort, and at the 
last he was hiding under an 
assumed name. Thijl is a heart- 
felt (though leisurely) national 
epic— Smetana’s Dalibor and 
some early Verdi come to mind, 
but the musical language is 
essentially that of Pfitzner and 
Othmar Schoeck. Little is made 
of Till-the-joker after the folk 
capers of the first act, though 
the lusty-voiced John Brocheler 
sustained the character with 
pugnacious lower lip and cod- 


piece. As in Pfitzner’s Pales- 
trina, there is a vast and vision- 
ary second act which conjures 
up the threatening political 
powers (tbere are monstrous 
apparitions of Philip of Spain 
and Don Carlos, remote from 
Verdi's version), staged to sen- 
sational effect by Gilbert Deflo 
and culminating in a rousing 
call to liberty. 

Act 3 brings us back to rough 
earth, with TUI in a losing con- 
frontation with the professional 
military (a crusty, baleful Ad- 
miral Lumey by Gnus Hoekman, 
warmly remembered here as 
Debussy’s King Arkel at Glyn- 
debourne) amidst a grand bliz- 
zard. Before an epilogue with 
TiU’e hey-presto resurrection, 
there is a long orchestral in- 
terlude, a rich elegy that evokes 
Parsifal and Mahler’s ninth 
more than anything else: here 
the limits of van Gilse’s well- . 
learned idiom became clear. But 
Anton Kerses had prepared the 
score admirably, and Deflo’s 
visual injections of Brueghel 
were to the point; Peter van der 
Bill's ballad-singer made a 
strong lynchpin for the vision- 
ary act There was fervent 
acclaim by the informal Festival 
audience in the Stadsschouw- 
burg, before they melted away 
among the merrymakers on the 
Leidseplein outside. 

Stockhausen’s first Thursday 
act from his ongoing apocalypse 
was discussed on this page by 
Do min ie Gill last year, and in 
tbe Concertgebouw it still 
answered exactly to bis descrip- 
tion: a wild melange of gran- 
diosity and bathos, studded 
with arresting musical inven- 
tions and stubbing its toes 
repeatedly on painfully win- 
some bits of theatre. That is 
Michaels Jugend; Michaels 
Reimkehr. which will belong to 
the last Thursday act, is mostly 
a mystical celebration. 11 it is- 
intermittently baffling, its 
sweeping breadth and organised 
power are not to be denied. In 
this heaven-storming vein 
Stockhausen has no contem- 
porary rival but Messiaen, and 
the sense of continual excited 
discovery is Stockhausen’s own. 
Large forces are massively in 
play, set off by brilliant indivi- 
dual turns (opportunities here 
for various Stockhausen 
children to display their gifts). 
The composer and Peter EotvBs 
controlled the proceedings; tbe 
black soprano Annette Meri- 
weather was an imposingly 
assured earth-mother, and 
Matthias H511e a bass Lucifer 
on a godly scale. The whole of 
Thursday is due at La Scala, 
Milan — our children may have 
to wait for the completed 
Licht. 

Bristol Old Vic s 
London visit 

There will be another chance 
to see the Bristol Old Vic 
Company's A Midsummer Night’s 
Bream when it comes to the 
Old Vic from June 24-JuIy 19. 

Directed by Richard Cottrell, 
the production has Clive Wood 
as Bottom, Nicholas Grace as 
Puck, Meg Davies as Titania, 
Robert O’Mahoney as Oberon 
and Louise Jameson as Helena. 

This is the Bristol Old Vic's 
first visit to its sister theatre 
since 1964. 


BHItSH-BORMEO PETROLEUM 
STMBKUE, LHUIED 


Extracts from the Statement of the Chairman, 
Mr. Campbell Nelson, at the 66th Annual General 
Meeting held in London on J8th June, 1980 

■ The Stock Exchange value of our 'listed investments at the end 
of the year was a record £11,835,000 showing an unrealised apprecia- 
tion of £8,578,000, an improvement of £424,000 over the prior year. 

■ Net earnings for the year were £1,024,000. They include special 
dividends received, mainly from Shell Transport & Trading Co., 
arising from income accumulations during the period of dividend 
restraint amounting to £439,000. Net eamings for the year excluding 
the recerpc of these special dividends a mount therefore to £585.000, 
an improvement of £85.000 over the prior year and also a reconi 
for the Company. 

■ The cost of the interim and final dividends is £428.000, an 
increase of £90,000 over the prior year and representing p 73 
distribution of net eamings compared with 48" in the prior year. 
Together with che interim dividend we paid a special dividend of 
£326,000 out of the £439.000 special dividends received. 

■ The make-up of our listed investments at 3ist March last at 
their Stock Exchange values was 83% oil companies, 6%' industrials. 
8% gold mining and mining finance companies and 3 % preference 
shares. 

■ Our investment in Western Canadian oil and gas ventures 
totalled £635,000 at the year end. We have not been successful 
in our drilling to date but such ventures require perseverance and 
courage, in two areas further drilling under farmout arrangements 
is under consideration. In the Ochre area we intend to acquire 
more acreage, -carry out a seismic survey and drill a well in 1981, 
and so modestly increase the size of our investment in these 
ventures. 

■ Our listed oil company investments have done well. We continue 
to take a favourable view for further appreciation in value and 
larger income from these investments. 

■ The oil industry remains strong, constantly improving its 
methods of operation in ail phases of the industry. The private 
enterprise companies are well equipped operationally and financially 
to continue their important contribution in the finding and bringing 
to market oil and gas for which the world has such an insatiable 
appetite. 1 see no change in this position over a very long term and 
I believe the industry will continue to improve its profitability 
partly because of the absence of competitive sources of energy and 
the likelihood of an under supply of oil and gas required over the 
years ahead. 

■ We have got off to a good start in the current year. The 
unrealised appreciation of our Stock Exchange Investments has 
shown a further increase since 3 1st March of £2,466,000. We expect 
a higher income from our investments and a continuance of profits 
on realisations which should give us a good result for the current 
year. 

Copies of the full Statement and the 19 80 Report end Accounts are 
available from the Secretaries of the Company, 2 Broad Street Place. 
London EC2M 7 EP. 
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BY CHARLES SMITH, Far East Editor, in Tokyo 


■ IT IS now nearly five years since 
the Sandilands Report launched 

■ the debate on inflation account- 
ing. It unfortunately got off on 
the wrong foot, and started a 
long technical and academic 
wrangle. All the same, the re- 
port did win wide attention for 
the subject, and after a series 
of false starts the publication of 
the Hyde guidelines in 1977 laid 
down the basic principles which 
still apply. 

Since the of inflation ac- 
counting is to separate the real 
from the illusory element in 
profits at a time of inflation, 
and show how far a company Is 
maintaining its real capital, an 
innocent outsider might sup- 
pose that adjusted accounts 
would be of central interest to 
managers, wage bargainers and 
all those whose livelihood de- 
pends on the long-term survival 
of the enterprise. Shareholders, 
perhaps, might be a little less 
fastidious about whether their 
dividends represent real earn- 
ings or a covert distribution of 
capital, provided they are big 
enough. 

In fact the emphasis has all 
been the other way The 
accounting profession has done 
the donkey-wotk. The pressure 
for realistic figures has come 
from those representing share- 
holders — notably the mote alert 
investment analysts and the 
Stock Exchange itself. 

Mandatory 

Management has never shown 
much enthusiasm for the topic, 
but for large companies, at any 
rate, a current cost statement 
will in future be mandatory. It 
is an unpleasant surprise, then, 
to discover that this statement 
still seems to be regarded by 
most of those concerned as an 
academic footnote to the mis- 
leading accounts which are still 
the main exhibit in nearly every 
company report Today, a Bank 
of England survey of 40 com- 
panies mainly large (28 with a 
turnover above flOOm), and 
selected for their interest in 
these topics, shows that less 
than a quarter use current cost 
accounts as their primary 
source of management informa- 
tion. Of the rest, half use a cur- 
rent cost footnote to historic 
cost figures, or will do so when 
they get rund to it and half 
have no intention of using such 
figures internally at all 


There are, of course, difficul- 
ties, but no respondent thought 
it would be unduly costly to 
produce the Information. They 
argued, rather, that it might 
muddy the water in a number 
of ways. Within groups, the 
gearing adjustment might be 
arbitrary, reflecting the 
exigencies of group financing 
policy rather than anything 
economically meaningful. More 
commonly. It was argued that 
current cost figures would not 
be understood — by the 
managers themselves, by trade- 
unions (who might suspect 
sharp practice), or indeed by 
shareholders, who might lose 
confidence in the management. 

Unrealistic 

Perhaps the most honest 
managers were those who 
admitted to a feeling of help- 
lessness. Current cost accounts, 
they were aware, would show 
thoroughly inadequate profit 
margins — for real rates - of 
return, as measured in another 
Bank of England study, have 
fallen by nearly 60 per cent i 
since 1970. But what could , 
a management constrained by j 
foreign competition do about it? 
The implied suggestion that 
current cost accounts will be 
useful only when market con- 
ditions permit a large cost-plus 
raid, on the customers is in its 
way even more disturbing than 
the general will to be mis- 
informed. 

It is small wonder that 
managements concede unrealis- 
tic pay settlements and soft 
pedal efficiency drives if they 
continue to believe that their 
companies can survive indefi- 
nitely on stock “profits’" which 
simply involve ever-larger bor- 
rowings. Tbe few companies 
with a real sense of priorities 
have educated their manage- 
ments and are educating their 
workers to understand realistic 
accounts, rather than muddling 
on with rule of thumb ratios. 
Stockbrokers and financial com- 
mentators are already providing 
some generally painful educa- 
tion, and the Bank of England 
has contributed most usefully 
with this survey. It is to be 
hoped that it will be extended 
and repeated — -with better 
results. 


Jordan is not 
the problem 


THE U.S. Administration has 
believed, correctly, at least as 
far back as the Camp David 
agreements of 1978, that Jordan 
should have an important role 
to play in any durable Middle 
East settlement, and President 
Carter said last week that he 
would use all his powers of 
persuasion to get Amman to 
join the peace process. No one 
expected that King Hussein 
would, during this week's visit 
to ' Washington, make any 
sudden shift in his arm's-length 
attitude to Camp David, but it 
must also be clear that a change 
in Jordan's position would not 
by itself be enough to make any 
major difference to the pros- 
pects for a settlement: for that, 
there must also be real changes 
in other parts of the Middle 
East checkerboard. 

Annexation 

The West Bank was part of 
. Jordan until its annexation by 
Israel after the 1967 six-day 
war. Even if it were to become 
an independent state, it would 
have only . two neighbours, 
Jordan and Israel. About half 
of Jordan's population . is 
Palestinian rather than 
Jordanian. Geography and 
histozy both dictate that 
Jordan must . be directly 
involved in any effective peace 
negotiation on the future ef 
the West Bank, and the Camp 
David agreements . expressed 
the hope Jordan would partici- 
pate in negotiations on the 
Palestinian problem. 

Unfortunately, ' tbe Camp 
David agreements took no 
cognisance of the fact that the 
Arab League had already, at 
tbe Rabat summit of 1974. 
seriously undermined King 
Hussein's legitimacy as a 
spokesman for the West Bank, 
by declaring that in future the 
Palestine Liberation Organisa- 
tion (PLO) would be tbe sole 
representative of the Pales- 
tinian people. It was thus 
impossible for King Hussein to 
take up the Camp David offer 
without breaking with the rest 
of the Arab League, and he has 
never shown the slightest 
desire to go that far. 

It may be argued that the 
Arab League was unwise to 
have denied . so categorically 
Jordan’s irrefutable claims to 
be closely involved in any 
future dispositions for the West 
Bank. The fact is that the 
League did deny these claims, 
and unless it should revise its 
position. King Hussein's scope 
for participating in the peace 
process will be severely circum- 
scribed at best. 

A much more serious obstacle 
to any meaningful Jordanian 


participation In the peace pro- 
cess is the attitude of the Israeli. 
Government led by Mir Mena- 
hem Begin. While it "was keen 
to. conclude a bilateral deal 
with Egypt, it has never at any 
moment shown any -sign of be- 
ing prepared to make those con- 
cessions on the West Bank issue 
which could give the so-called , 
autonomy talks even a chance 
of success. On the contrary, with 
every passing, month it has 
seemed more determined to 
tighten its hold on the West 
Bank. 

Israel’s opposition . Labour 
Party believes that a solution 
to the West Bank could lie in 
some kind of arrangement be- 
tween Israel and Jordan. For a 
transitional period, such air 
arrangement might at one time 
have been just about acceptable 
to the -PLO, but today it seems 
to be putting- its faith in con- 
frontation with Israel and iu a 
more militant joint strategy 
with . Syria. In any case Israeli 
elections are not dne until 
November 1981, so Mr Begin 
may still be in charge for an-, 
other 16 months. 

What is needed, if there is to 
be any hope of progress, is a 
radical change of attitude on 
the part of the Israeli Govern- 
ment. It may be just conceiv- 
able that the recent EEC .de-. 
claration oh the Mjddle East, 
which called for the self-deter- 
mination of the Palestinian 
people, will in time- cause the 
Israeli people to rethink tteir 
priorities, though the immediate' 
hysterical denunciation which 
came from Mr Begin is not an 
encouraging augury for any 
change of Heart on the part of 
the Likud Government 

Concession 

The nub of the matter, on 
any evidence we have so far, 
is that Mr. Begin will hot 
voluntarily offer any meaning- 
ful concession on the West 
Bank. He will only do so if he 
is forced to do so, and such 
force can only be applied by the 
U.S., which supplies Israel with 
enormous amounts of money 
and arms. As a quid pro quo, 
he would certainly be entitled 
to expect a much more accom- 
modating attitude from the 
PLO. 

It is understandable that 
President Carter should look 
for additional help in getting 
some life back into the. auto- 
nomy talks. But he is mistaken 
if he imagines that King 
Hussein can esfi'icaie him from 
a problem which has its origiu 
in America's relationship to 
Israel and in the. Gamp David 
agreements. Jordan is not the 
problem. 


J APAN’S domestic politics — 
and its view of its role in 
the outside world — are in a 
greater state of flux today than 
at any time since the mid-1950s. 
To say the country does not 
know precisely where it is going 
is an understatement There is 
uncertainty not only about goals 
but also 'about the machinery 
and institutions needed to 
achieve them and. above all, 
about wbo can or should be in 
charge. The one certainty that 
remains is that Japan is one of 
the world’s major democracies 
and, as such, bound by indis- 
soluble ties to the U.S. and 
Western Europe. 

- There are at least three 
reasons why the Japanese feel 
that they may have reached a 
parting of the ways. The first 
and most obvious is that the 
Prime Minister (Mr. Masayoshi 
Ohira) has died suddenly in 
office and has no obvious 
successor. Mr. Ohira was the last 
of four liberal Democratic 
Party bosses who held the 
premiership in turn from 1972 
onwards after the seven-year 
premiership of Mr. Eisaku Sato. 
So long as the four were 
queuing up to succeed each 
other there was little doubt who 
would be the next leader of the 


Japan’s place under the 
U.S. defence umbrella 
has become less cosy 


ruling party and not much 
need to consider the question 
of bow. and when a new genera- 
tion of leaders would move in 
to take their places. 

Mr. Ohira was 70 at the time 
of Us death and had shown 
every sign, until a month or so 
beforehand, of being determined 
to hang on to the leadership at 
least for as long as any of the 
men who had preceded him. His 
sudden removal from the scene 
opens up a three-cornered con- 
test -between a notoriously 
hawkish but otherwise unpre- 
dictable leader of one of the 
party's major factions (Mr. 
Yasuhlro Nakasone); a former 
businessman who belongs to a 
fringe group in the Liberal 
Democratic Party that was at 
daggers drawn with Mr. Ohira. 
(Mr. Toshio Komoto); and a- 
fairly young and relatively 
untried member of Mr. Ohira’s 
own former faction — the 
economic expert, Mr. Kiichi 
Miyazawa. 

These three men are so 
different from one another both 
in character and in their quali- 
fications for the leadership that 
only the rashest gambler would 
at this stage put any money on 
any one of them. Bets on the 
succession may start to be 
placed, within days of next Sun- 
day’s “double” election to the 
Upper and Lower Houses of 
the Diet But these elections are 
themselves another potential 
turning point in Japanese poli- 
tics—given + he strong 
possibility that the LDP could 
lose its overall majority in the 
Lower House and thus end a 
winning streak which has given 


the Party a monopoly of 
political power since it was 
formed in 1955. 

The reasons why the LDP’s 
chances on Sunday are viewed 
with extreme caution, at least 
as far as the Lower House is 
concerned, are not hard to 
understand. The party barely 
scraped past the post at Japan's 
last general election in October 
1979— or, to be exact, did not 
scrape past but had to 
“assemble” a majority in the 
Lower House by recruiting to 
|ts ranks conservative indepen- 
dents . who had been elected 
without joining the LDP. In 
this year’s hastily called elec- 
tion til ere will be fewer conser- 
vative independents because the 
people concerned had no time 
to prepare their candidacies 
after the Diet was dissolved in 
May following the surprise 
passage of a no-confidence 
motion against the LDP. 

A second ground for un- 
certainty is that the LDP 
entered the election in a state 
of extreme disunity following a 
series of battles between the 
intra-party groups supporting 
and opposing Mr. Ohira. There 
have been signs of a patching 
up of differences between rival 
factions during the three-week 
campaign that ends this week. 
But the repairs ‘ have been 
distinctly superficial and the 
impression remains that a 
sauabbling bjrnch of factional 
groups bas buried its differ- 
ences temporarily in the 

interests of survival through 
one more general election. 

Squabbling between factions 
that are in essence no more 
than the personal following of 
individual party leaders dedi- 
cated to putting their man into 
the premiership has been 
endemic since the formation of 
tiie LDP. In the recent past, 
however, what used to be a 
workable form of power sharing 
within the party has begun to 
seem destr u ct i ve and unneces- 
sary. 

The third and final reason 
for the “crossroads mentality” 
which currently prevails in 
Japan is that the nation's posi- 
tion in the world is. or should 
be, provoking some lively re- 
thinking. Japan’s place under 
the ‘American defence umbrella, 
which looked so secure until the 
early 1970s. has become dis- 
tinctly less cosy in the recent 
past as Soviet naval strength 
in the Western Pacific has 
escalated and the U.S. has begun, 
to air a “ swing strategy ” which 


JAPAN’S LOWER 
HOUSE 

Party strengths after the last general 
election (October 1979) 

Liberal Democratic Party 248 
japan Socialist Party 107 

Komefto 57 

Democratic Socialist Party 35 
Japan Communist Party 39 

New Liberal Club 4 

Shamlnren 2 

Independent 19 

Total 5lT 

Note: 10 independents joined the 
Liberal Democr a tic Party after the 
election, bringing Its strength to 
258. 



Mr. Yasuhlro Nakasone, a hawkish leader of the Liberal Democratic Party, campaigns in 
Tokyo: the electioneering style is distinctly American. 


could shift its forces from the 
Far East to the Middle East in 
an emergency. 

Simultaneous with the appear- 
ance of ** boles ” in the defence 
umbrella has been the emerg- 
ence of ja, new source of strain 
in the economic and political 
relationship between Japan and 
the U.S. Japan has begun to 
find in the past two years, and 
more especially in the past six 
months that its interests r is-a- 
r is third countries are not 
necessarily always congruent 
with those of the U.S. This is 
especially the case when the 
country concerned happens, like 
Iran, to be a major economic 
partner of Japan but a bitter 
adversary of Washington. 

The polity dilemmas created 
by the Iranian (and to a lesser 
extent the Afghan) crises have 
caused headaches at the Foreign • 
Ministry. They have also posed 
the question whether or not 
Japan should be starting to look 
for a new concept of its world 
role to replace the postwar, and 
LDP-sponsored, notion of faith- 
ful but rather passive adher- 
ence to the American alliance. 

In several recent instances 
Japan found it advisable to com- 
pare notes with the EEC 
countries in the hope of arriving 
at a joint position, even if that 
meant opposing Washington. 

The debates about Japan's 
international role tie in with 
the LDP’s election predicament, 
but not in the sense that the 
opposition parties -have a clear 
alternative to offer to the old 
conservative formulas. In the 
mid-1950s, when the Japanese 
political scene was neatly divi- 


ded between the right-wing 
and pro-American Liberal Demo- 
crats and the “progressive” 
and neutralist Japan Socialist 
Party, such an alternative did 
exist. Today, however, the LDP 
has to its immediate “left” (if 
the term means anything in the. 
current confusion of Japanese 
politics) a bunch . of small 
parties whose, positions on 
defence and foreign policy are 
not greatly different from its 
awn. Beyond these stands the 
large but ailing Japan Socialist 
Party which seems to have lost 
much of its old faith in 
neutralism as the solution to 
Japan’s international predica- 
ment 

The four main opposition 
parties (Democratic Socialists, 
Komefto. or Glean Government 
Party, Japan Socialists and 
Japan Communist Party) might 
possibly command tbe numerical 
strength after next Sunday’s 
election to throw the LDP out 
of power and make a fresh start 
both in the running of Japan’s 
domestic affairs and in -the con- 
duct of defence and foreign 
policy. Their t h inking on all the 
major issues involved; however, 
makes this impossible. 

The small Democratic Social- 
ist Party, itself the product of 
a 20-year-old split with the 
Japan. Socialists, is the most 
rigidly anti-communist group in 
Japanese politics and believes 
mare strongly in the need for 
“self-sufficient” defence forces 
than the LDP itself. At the 
opposite, extreme the Com- 
mnnists persist with the view 
that Japan need neither defend 
itself nor seek protection from 


the UJ3. hut should/ instead 
debend on mteriiatloa&l : good- 
will by declaring unarinea 
neutrality. - / 

Because the mitiri ideological 
. divide seems -to come isomer 
‘ where within ^ 'tfiS' o^positibn 
force* iu. the Diet-xather ;thah 
between the liberal Democrats 
and the opposition it . is 
reasonable to suppose •" that a 
defeat of the Liberal Democrats 
on Sunday would lead to a 
coalition, or perhaps to 
Jess. formal working .relhtien- 
ship; between tie LDP find a 
few of the opposition; groups 
rather than to a. clean 1 switch 
from the- LDP to a “ progres- 
sive’' coalition. If ffae- ljAf 
fads- to gain a majority by bxfiy 
a handful of seats -Csay MflT a 
dozen) it might need to dc^iia 
more titan offer a^^pgle. 
Cabinet post to tite'Wew£a>eraa> 
Club, . a breakafray/fftrtjon 
which left the party in '.*978 
in . protest . agm'nsf/; Liberal 
Democratic ; corruption, 'but 
which stiB sees dye to fejrtryrim 
the rulmg party dhrtnbstasaois.; 

- A more serious .defeat ^ouid 
mean that .the -Democratic 
Socialists , would .have 1 ^ , be ; 
brought into the 
Far: from diluting, the emphasis 
on" defence . which- -bas^ : beau a 
feature of recent LDP tiitateng 
(and particularly .of/tbe -0hira 
premiership as, weH ■ as.- aff 'Mr. 
Nakasone) the incorporation of 
the DSP . - might., ./actually .; 
strengthen this- trend.-, Jjr -Its/ 
election, platform ’ the DSP 
places heavy, stress on .the. need 
for beef ed^ip Japanese defence 
forces .-(now ' costing less^ than 
1 per cent . ofyr GNPK: The 


Democratic .. Socialists ^-aiso ■' 
believe that.- .Japan, ./win 
- eventually ".- form -pinl \a£ /-a . 
NATCHike:. collective, defghce . 
system including other Pacific : 
nations. *• ' •.;* * 

The inclusion of i:cme or more - 


in. a_mling coalition with.the 
Literal Democrats wtrahL: in 
theory, force changes ln.;tte 
: machinery through which Japan 
runs its internal- affairs. Based 
bn a “scissors, paper and stone" 
•or ciimilar relationship' between- 
the bureaucracy, foe Diet aid : 
the business world the essence 
of .lhis system to one ofshared 
control through close personal 
contact The. way the gysfcm 
works in derail is that the Dirt 
-controls the bureaucracy, (in . 
the senseihat bureaucrats must 
lobby- individual . dietznen /to ■ 
•obtain passage -.-of -legislation, 
their ministries., are putting 
forward) whiled the business 
world-- is .controlled by .the. 
btefeiucrats '(through 'V the* 
mechanism known as “ a dmin is - 
tratree guidance”) .-and in-- turn 
controls the liberal Democratic. 
Party (through funding). - 

If new. faces, or. even, whole 
he# parties, had' to be §tted. 
into the complex workings of 
ttus system^ - frictio ns mig^C be 
expected to occur; for example 
hnreaucritts* might "have . diffU 
.culfer in lobbying jmknown and 
unfriendly ; /dietmen, or/. /the. 
(former); .opposition - parties 
might prove reluctant , to,',i?tar 
orders from tiie - business .com- 
munity. In practice,- however, it 
looks : as if the system ,<ouM 
probably be adjusted . 

Loss of. control by the .LDP 
over some of the major. .dirt 
Committee (as opposed to^he 
House itself) has meant (hat 
opposition / politicians "bare 
already teen drawn into the 
process of government to some 
extent during, the past two ■- 
years.' The result has been to 
make the traditional processes 
a -little more unwieldy; than. 


If the factions contfape/ 
tHeiristtn^les, Japan • . 
could find itself adrift 


before negotiations on- th4 r- 
. Budget , for > example hav*. j : 

become more complex— but no&- 
_ make -them unworkable. . 

■ vThWrelaj^hshipsthatalread 
exist between the Lite 

.Democrats and at least so: 
iff thfe opposition ©oops in 1 
' Diet could: mean; that the tra 
/rition. from one-party rule t£ 
government by coalition (if foa? 
'become necessary after .jras 
^Sunday’s, election) turns out t 

■ be a fairly painless process, jF 
.less -painless will be the cnoi 

■ Of . a new leader /for the /LD 
itself. The ,new inan will nee 
not only, /to reunifjr a badl 
divided party but also to la 
down clear lines of politfr o 

: Issues- thxt -have been neglect 
because of /an excessive p 
-occupation , with intra-pa 
faction fighting:. If he fails an 
if the factions continue thei 
struggles, Japan could fin 
itself “-adrift’ iir-an increaringl 
dangerous world. 


MEN AND MATTERS 


Break-out 
at Bowring 

“We are the first escape com- 
mittee,” says Fred Shearer, who 
has this week tunnelled his way 
out of the C. T. Bowring insur- 
ance "group, along with four 
other senior executives. Top 
man on the committee is Robert 
BaUantyne,. director in charge 
of Bowring's North American 
non-marine reinsurance busi- 
ness. In his train have followed 
divisional director Shearer, 
director Graham McKean, and 
assistant directors Ken Wood- 
hams and Christopher Main- 
waring. 

In ‘ concert with David 
Sullivan from C-E- Heath, and 
another who has yet to break 
out of another major City re- 
insurance house, the quintet: 
will reassemble in the City next 
September under tbe banner of 
BaUantyne. McKean and 
SuUiyanr to provide North 
-American links for their 
associates - ‘ All wen. Hough 
Johnson. 

The Bowring contingent .is 
disillusioned, with -tbe recent 
happenings' ' at the old -firm, 
which has been taken over by 
the world’s largest insurance 
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group, Marsh and McLennan of 
the U.S. 

“If -Bowring had not been 
taken over,” Shearer tells me, 
“ I believe I might have stayed 
there and worked out my career 
with them. But the board 
worked „the staff up to fever 
pitch then performed a volte 
face and sold the firm from 
under— or rather over — us.” 

While they are still working 
out their notices, the escapees 
are unable to do much work. 
“ And there’s not a lot .to be 
done when you don’t have any 
business,” Shearer says. “ So 
between now and September I 
think we shall be taking all the 
holiday we can expect for the 
next five years or so ” 


Set question 

Ever eager to help the BBC 
restore its ailing finances, the 
Post Office has taken to sending 
licence reminders to Auntie 
herself. Buzby's eye has fallen 
on the World Service’s Hausa 
language section, which beams 
radio programmes to , Africa 
from Bush House in Aldwych. 

Mystified by the demand, 
which was addressed to “The 
Present Occupier,” Graham 
Mytton. Hausa organiser, wrote 
back saying his section did not 
run a television, nor had it ever. 
The Post .Office responded 'with 
another warning. 

But what is really puzzling 
cost - conscious broadcasting 
executives is why the PO should 
send reminders at all when the 
BBC pays a corporate licence 
fee of £30,000 a year for the 
privilege of using TV receivers 
in BBC studios and offices. 
This sum is collected by the 
Post Office from the BBC on 
behalf of the BBC and ultim- 
ately returned to the BBC — 
minus the PO's collection fee. 


Saatchi double? 

Can Saatchi and Saatchi give 
Ronald Reagan a leg-up into 
the saddle now occupied by 
Jimmy Carter? I know the 
advertising whizz-kids have 
waxed shirty over their con- 


stant identification with tbe 
Tories after the campaign that 
lodged Mrs. Thatcher in No. 10, 
but I am sure -they will not 
mind a little reflected credit if 
their techniques help install 
the former celluloid cowboy in 
the White House as well. 

Bill Brock, chairman of the. 
Republican Party . came to 
Britain for last year’s election 
and went away inspired by the 
Tories’ bo-holds barred media 
blitz. The upshot was a 85m 
coast-tocoast TV promotion cam- 
paign for the Republicans, who 
freely acknowledge that the 
idea owes much to S an dS. It 
is the first time a U.S. political 
party has bought natnional air 
time to come to the aid of the 
party at large rather than a 
specific candidate. 

Although rather wet by the 
Tories’ tough-talking standards, 
the corporate commercials have 
gone down so well that the 
party is now raking through its 
small change looking for $2m 
to extend -the campaign into the 
autumn. 


used by Loyd and his tenants 
had also contributed to the 
decline. In 20 years the labour 
force was reduced from 160 to 
only 60, says estate manager 
John Haigh. and farm buildings 
were falling into disuse. .So in 
1975 -frith an old cow house, a 
watermill, dairy and a barn as 
real estate, Loyd and Haigh 
began the social and economic 
refurbishment of the moribund 
community. 

Investment has been modest 
— but the returns have been 
pleasing. The £70,000 spent 
over five years on doing up the 
buildings to make them fit for 
light industries is now earning 
30 per cent return in rent. The 
social benefits are also welcome. 
The cluster of “ factories,” 
which house saddlers, plastics 
makers, engineers, vintage car 
restorers, furniture makers and- 
a potter, have brought 50. new: 
people into the villages who in 
turn have provided work for 
more than 60 locals — and pro- 
duced a round dozen offspring 
to keep the schoolhouse in 
business. 


Rural revival 

Newcomers to developing indus- 
trial estates - have to meet 
fairly standard requirements. 
They must be proven managers, 
produce goods for which ther 
is a demand, and be able to 
finance themselves adequately. 
On the Lockinge estate in 
Oxfordshire, however, it also 
helps If they have breeding 
potential. 

Like so many rural communi- 
ties, the villages of Ardington 
and Lockinge, which fall within 
the '8,800-acre fief of landowner 
Christopher Loyd, have been 
somewhat trampled in' the 
rngxch of progress. 

JEarly in the 1970s, a census 
revealed the population had 
fallen from about 800 to less 
than 500. The school was in 
danger of closure because there 
were only 18 children in the 
villages, the average age of the 
inhabitants was rising alarm- 
ingly, -and even the village shop 
was threatened. 

Modern farming methods 


Bank bonus 

The circulation of the Bank of 
England Quarterly Bulletin 
took a sharp dive' yesterday. 
Not that the financial world has 
lost its faith in the Old Lady’s 
assessments of economic reali- 
ties. simply that the Bank has 
started charging for the publi- 
cation. 

In the past, when it was 
distributed free, circulation was 
16,000 a quarter. Under the 
new regime, the subscription 
list is only about 4,000, with 
limited numbers still going'out 
gratis to selected luminaries 
and commentators. Considering 
that the hews of the charge — 
£4 a copy in the UK— was 
announced only in March, the 
number of subscribers already 
signed up is viewed in Thread- 
needle Street as a vote of con- 
fidence. 
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ECONOMIC VIEWPOINT 


Why real wages may be too high 
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THE Bank of England Bulletin 
is not normally ray favourite 
economic reading. Partly, 
because I do not agree with 
what many of the writers in it 
axe trying to say between the 
lines — for example there is yet 
another attempt to attribute 
recent inflation to M indepen- 
dent n pay rises and to down- 
grade the part played by 
domestic and international 
monetary forces. 

Nevertheless, my purpose is 
not to attack the June Bulletin, 
but to praise it. For quite apart 
from the useful 'statistical back- 
ground which so often redeems 
the text, the section marked 
. . Assessment " dispenses with 
much of the usual sermon and 
contains some useful ideas. 

It suggests, for instance, that 
earnings have risen by well 
over 5 per cent wore than prices 
in the last two years, if the 1979 
switch from income tax to VAT 
is taken into account correctly. 
'This has been far too much in 
a period when output has 
hardly risen at all. The rise in 
labour costs has been even 
greater and profit margins have 
been squeezed tremendously. 

Reversed 

The Bank's suggestion is that 
it may be necessary for that 
gain to be reversed in the short 
term — in other words to have a 
real wage cut of 5 per cent If 
this seems "extreme." remem- 
ber that consumer spending rose 
by 51 per cent in 197S and 
another 4 per cent in 1979 — 
rates exceeding the best even 
of the Macmillan "never had it 
* so good" years when external 
circumstances and internal pro- 
ductivity were far more favour- 
able. 

An OECD survey shows that 
wage earners in the great 
majority of countries have made 
little attempt to recover the 
losses In real wages implied by 


higher oil and commodity 
prices. 

The one thing that seems 
wrong with the Bank's sugges- 
tion is that it is made in the 
interests of getting inflation 
down. The main argument for 
a real wage cut is that it will 
help employment. Indeed the 
virtue of the suggestion is that 
it is not a money wage norm 
at all and refers only to the 

relation between wages and 
prices and not to what either 
of them will do in isolation. 

In most Continental countries 
where governments and/or em- 
ployers do talk to unions about 
wages, great care is taken not 
even to mention a money wage 
norm. German and French Minis- 
ters tend to say to union 
leaders that wages should not 
rise by more than prices — and 
exclude energy prices from the 
calculation. To some extent the 
message gets across — because it 
is a difficult one with which to 
argue. 

But Continental Governments 
would not have attempted to 
make a drastic shift under 
Budget secrecy from direct to 
indirect taxes without discus- 
sing the factual and statistical 
basis thoroughly with union and 
employer representatives. In 
the UJC debate it is worth mak- 
ing a distinction between poli- 
tical Thatcherites who sup- 
ported both the 1979 and the 
19S0 Budgets and the economic 
Thatcherites who supported 
only the 1980 Budget with its 
accompanying financial strategy. 

The Bank's suggestion links 
up with the sotto voce discussion 
about how— instead of crowing 
prematurely about the failure 
of the TUC’s “ Day of Action ” 
— the Government should use 
the opportunity to reopen a 
dialogue with the TUC. 

The dialogue could well begin 
with a discussion of the Bank 
of England view. This idea 
will be immediately miscon- 
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strued, as a previous and simi- 
lar idea of mine was. as a resus- 
citation of incomes policy*. It 
is nothing of the kind. It would 
be a discussion of the technical 
validity of the calculation that 
real wages are 5 per cent too 
high. The kind of question 
which could be asked is. for 
instance, whether Government 
North Sea oil revenues could 
allow the UK to escape some of 
the real wage cuts that other 
countries are having to take. 

Government, Bank, TUC and 
CBl economists would try to 
thrash these matters out; and 
their political masters would 
also try to put it into a lan- 
guage that made sense to them. 
The more that money wages and 
inflation forecasts would be left 
out the more successful such 
talks might be. 

As for money wages, the 
Bank suggests that they should 
rise in line with the monetary 
target. This has at least the 
advantage of not deceiving any- 
one into supposing that pay 


Letters to the Editor 


Musical cuts 
at the BBC 

From the Managing Director, 
BBC Radio 

Sir, — Lest there is the 
slightest danger of your readers 
confusing Mr. Morton's rhetori- 
cal questions (June 17) with 
~fact, I think they might be in- 
terested to read what this dis- 
pute is about. 

Ten years ago the BBC 
needed to disband some of its 
orchestras. The Government 
intervened, and John Stone- 
house assured the House of 
Commons that the new licence 
fee would be sufficient to cover 
the cost. It wasn’t— and sub- 
sequent licence fees have been 
On a rising scale of inadequacy, 
the latest one involving the BBC 
in cuts of £130m over the next 
two years, of which £40m has 
to come out of our existing 
operations. 

Now we have to save money 
because the new licence fee is 
not enough to run all our 
activities, and the Government 
will not give us any more at 
present. A lot of the savings 
are being made in the BBC's 
central administration, which is 
faking cuts up to 15 per cent. 
But some have to come out of 
programmes, and they are 
across the board. Radio drama, 
talks and so on have been cut 
down by 10 per cent or more, 
and we cannot make an excep- 
tion of music. We propose to 
save £500.000— but this is less 
than 8 per cent of the £6.5m we 
are now spending on musicians. 
It is an important sum for 
radio, but no more than the 
economics we have had to make 
elsewhere. 

The special problem arises 
because such a large proportion 
'of our music spending is tied 
up in the 551 players who have 
permanent jobs with the 11 
house orchestras — in fact this 
is about £4. 5m, nearly 70 per 
cent of the total. The Musicians' 
Union has not yet accepted that 
it should take its share of the 
cuts, and has insisted that none 
of these staff jobs should be 
affected. Its only response in 
negotiations was to reject the 
BBC's proposals outright, and 
to make no valid eounter- 
jjroposaL 

If all the house orchestras 
''were to be preserved, BBC 
radio's saving on music would 
have to be taken out of the 3u 
per cent spent on freelance 
musicians, and we would also 
have to cut the hours of music 
broadcasting. That is what the 
MU suggested — but we believe 
we should think of the listener 
first, and we want to go on 
offering a full service. We can 
do this by spending more of the 
money on players outside the 
house orchestras — over 30 per 
cent more, in the plans we put 
forward to the union. 

We have not broken any 
agreement with the MU, and 
essentially we intend to broad- 
. cast the same quantity of “ live " 
-music, so that the balance 
7 between this and gramophone 
-records will hardly alter. It 
- is just not true to say that more 
: of our output will consist of 
2 records and foreign tapes. But 
7 we do need to find a way of 
producing the "live" music at 
less cost and at the same time 
keep up programme quality and 
variety. 

; We are sorry that some full- 
! time jobs for players will go. 

; This is not the same as putting 
V the 172 musicians out of work; 

| JpS have actually had redun- 
1 dinar notices, and more than 
30 are eligible for premature 
; retirement. We have also ear- 
marked £100.000 a year each for 


spending in Manchester and 
BirminghanTwhich will provide 
work for freelance musicians, 
many of them likely to be 
former members of disbanded 
house orchestras.' We are also 
actively encouraging efforts in 
Northern Ireland and Scotland 
to sponsor new orchestras, 
which if successful, will un- 
doubtedly provide work for 
many former BBC house 
musicians. 

We are aiming for quality 
and flexibility. Our objective 
has been to save money, main- 
tain air time and maintain a 
full service for the listener. We 
shall sustain six house orches- 
tras employing 379 players, 
which will represent about a 
quarter of all the salaried 
orchestral jobs in the United 
Kingdom. And at the same 
time we shall be spending more 
than before on engaging other 
musicians, since live musical 
performance will always be a 
large and vital part of broad- 
casting. In other words, we will 
continue to fulfil our duty ns 
a major patron of music within 
the limits of what we can afford. 
Aubrey Singer. 

Broadcasting House, W 1. 


Racing on 
TV 


From the Public Relations 
Director, Thames TV 

Sir. — May I correct the mis- 
leading impression left by David 
Churchill's article (June 16) 
about the contract between our 
selves and United Racecourses 
to provide TV coverage of horse 
racing at Epsom, Sandown and 
Kempton Park. 

When your correspondent 
says that “Thames’ motives for 
not registering the agreement 
were unclear . . . .” it is simply 
not true. It was rather that 
Thames has always contended 
that the agreement is not regis- 
terabie and therefore not 
covered by the legislation. The 
whole business of what is and 
what is not a register able agree- 
ment is a difficult point of law. 
and therefore It is premature to 
speak of the agreement being 
placed on the register. 

Donald Cull i more. 

306-316. Eusion Road, -YU'I. 

U.S. trade with 
Saudi Arabia 

From Professor S. Eilou. 

Sir, — Mr. Reddaway suggests 
(June lbl that I missed “a 
crucial point” made by Mr. 
Faulds, namely that the enor- 
mous increase in total dollar 
value of American trade with 
the Middle East was “ very 
largely accounted for in in- 
creased arms sales." He quotes 
the figures of S709m ' and 
$8.4bn of arms sales in 3973 
and 1978 respectively to Saadi 
Arabia alone, which in his view 
should be deducted from The 
total American exports of 
S1.85bn and $10.48bn respec- 
tively t 0 the Near East as a 
whole for a truer picture to be 
obtained. 

Mr. Reddaway's figures are 
quoted from articles in the 
International Herald Tribune. I 
prefer to rely on official stati- 
stics. I do not know the basis 
of the figures he quotes and 
whether, for example, they pur- 
port to represent sales figures 
for a single year or contracts 
secured for delivery over a 
number of years. The U.S. 
statistical abstracts (from which 
I quoted my figures) State that 
total American exports to Saudi 
Arabia in 1973 and 1978 were 
S442m and $4.37bn and these 


figures are substantially below 
those mentioned by Mr. Red- 
daway for the sales of aims 
alone. He is clearly not com- 
paring like with like. 

The point that 1 made In my 
earlier letter remains; there is 
no official statistical evidence 
to support the argument of Mr. 
Faulds that the anti-boycott 
legislation in the U.S. has signi- 
ficantly harmed its trade. The 
record of British exports to the 
Arab world suggests that British 
industry has not done any 
better. 

(Professor) Samuel Ellon. 
Imperial College of 
Science and Technology. 
Exhibition Road.,SW 7 . ' 

Placing money 
with councils 

From Mr. A. Turist 

Sir, — f was very interested to 
read (June 17) Mr. Victor 
Robson’s suggestion that 
brokers should penalise high 
spending local authorities by 
refusing to place money with 
them. When I first became pro- 
fessionally concerned with the 
affairs ot local authorities in 
the late 1950s. I was taught to 
leave my politics at home and I 
believe this precept to be every 
bit as true today. . 

I believe also that lenders to 
local authorities should pay 
more heed to the existence of 
the safety-net provided by the 
Public Works Loan Board than 
to the political outpourings of 
councillors. particularly 

because the Local Government 
Act of 1972 and the 1975 Scot- 
tish Act provide that " a 
person lending money to a local 
authority . . . shall not be 
prejudiced by any illegality or 
irregularity, or by the mis- 
application or non-application 
of any of that money." 

Mr. Robson is reported as 
saying “ we can place our 
money " with those local 
authorities that behave " more 
responsibly" and if be is refer- 
ring to his own firm's money 
he has a perfect right to place 
it according to any criteria he 
cares to set up. although a 
criterion of " responsibility " 
may in practice be very difficult 
to derive. I am sure that if 
some brokers cease to advise 
their clients to lend to a parti- 
cular local authority then other 
lenders will step in to fill the 
vacuum: and to the extent that 
this is not the case, the higher 
rates of interest the local 
authority has to pay to the 
PWLB < whose non-quota B 
scheme will, at a price, provide 
all an authority's borrowing 
needs) will be no more than a 
political pinprick by com- 
parison with the sledgehammer 
that can be wielded by the 
Department of the Environ- 
ment 

A. F. Twist 
Sth Floor. 

Lee House. 

London Wall. EC2- 

Political 

leaders 

From Dr. G. Hallett 

Sir,— ilr. Malcolm Rutherford 
(June 13) raises the hope that 
under Mr. Healey's leadership 
the Labour Party might undergo 
a change similar to that which 
the German Social Democratic 
Party experienced with the 
Godesberg Manifesto of 1959. I 
doubt if rhe parallel is valid. 
The ambivalent Herr Wehner 
may have been influenced by 
electoral tactics but there was 
a genuine change of opinion 
among many Social Democrats. 

The remarkable recovery of 


1979 1980 


policy can be a substitute for 
monetary' targets or an excuse 
for the authorities to relax the 
latter. But it is open to the 
objection to all pay norms in 
the UK context, that (a)- they 
become a minimum on which 
the weakest union leaders set 
their sights and (b) that the 
Government starts trying to 
enforce them or bargaining 
with union leaders on the 
assumption that they can 
deliver this figure. 

jr ★ + 

THE BULLETIN also contains 
the strongest hint yet that 
interest rates will fall as com- 
panies liquidate unwanted 
stocks and banks reconsider the 
prudence of present lending. 
That much is pretty well com- 
mon ground, so long as MLR 
does not come down until there 
is no shadow of doubt that 
monetary growth is within the 
spirit as well as the letter of 
the 7 to 11 per cent guideline. 

Much more tantalising is the 
hint of. not only one or two 
points off MLR, bnt “ larger pos- 


West Germany under a “ socially 
responsible market economy " 
and the brutality of East Ger- 
man socialism increased the 
appeal of the revisionist thinking 
of Professor Karl Schiller, who 
put forward a coherent econo- 
mic and social philosophy which 
combined some of the ideas of 
Ludwig Erhard with a “ Keyne- 
sianism " which — in contrast fo 
the British version— was similar 
to that of Lord Keynes. The 
change of opinion of most of 
the party from the “ clause 
four,” neutralist philosophy of 
the late 1940s was genuine. It 
was characteristic that the main 
leader who emerged — Herr 
Brandt — was more an idealist 
of tbe Gaitskell type than a 
Realpolitiker. 

The differences from the situa- 
tion in rhe Labour Party are 
considerable. The Social Demo- 
crats did not face a choice of 
domination by the trade unions 
or the Left, and Mr. Healey’s 
political style has nothing in 
common with that of Schiller 
or Brandt. Mr. Healey — as a 
counter to a rather crudely pre 
sensed Conservative anti-infla- 
tion policy — has recently led a 
campaign suggesting that any- 
one who (like economists from 
Hume to Keynes) believes that 
inflation has something to do 
with monetary aggregates is an 
opponent of any kind of mixed 
economy. This campaign has 
been very successful, and no 
doubt politicians cannot afford 
too much academic fastidious- 
ness. 

This is, however, one more 
episode in a level of political 
economic debate which is 
notably lower in calibre than 
in West Germany — and which 
may have some connection 
with the level of economic per- 
formance of the two countries. 
Similarly Mr. Healey and the 
Labour “ moderates" believe 
in a " prices and incomes ’’ 
policy": the Social Democrats 
have always stressed its perni- 
cious consequences. 

Those who share Mr. Ruther- 
ford's hopes for the Labour 
Party and British politics are 
probably right to believe that 
Mr. Healey would be the best 
successor to Mr. Callaghan. But 
given the Labour Party's insti- 
tution and history there seems 
little likelihood that, under 
Mr. Healey or anyone else, it 
could in the foreseeable future 
become anything like the 
German Social Democratic 
Parry. 

(Dr.) Graham Hallett, 
Vnircrsitg College. 

P.O. Box 96. Cardiff. 

Help for small 


sibilities of lower interest rates 
as inflation falls off." The gilt 
edged market has of course 
already movetL 

Long term rates reflect 
principally expectations about 
inflation and unlike short term 
ones are market-determined — 
rather than policy-determined. 
They are becoming an even 
better guide to inflation expec- 
tations. For, since the abolition 
of exchange control investors 
are free to move overseas. 

Several things are clear. The 
market never shored the 
hysteria of those who took the 
21 to 22 per cent year on year 
increase in the Retail Prices 
Index at Its face value, still less 
those who expected a further 
acceleration. Inflationary 

expectations have also fallen 
markedly — the recent rise in 
gilts is not just « mechanical 
reflection of U.S. developments 
to which the UK is much less 
tied than in the past On the 
other hand the mean market 
expectation still is that inflation 
will remain in low double 
figures and the market has yet 
to be convinced of the full 
Government financial strategy. 

Both the opponents of that 
strategy and those of its -sup- 
porters whom I called the 
“economic Thatcherites” have, 
pointed to the absurdity and 
exorbitance of official borrow- 
ing well into the 21st century 
at 13* per cent nominal yields 
by a Government which really 
believes that tbe strategy, will 
succeed. Those who have 
“ moral " objections to indexed 
bonds should reflect on the 
morality of Issuing unindexed 
bonds which will probably 
either saddle, the taxpayer with 
usurious real debt servicing 
obligations or cheat the. bor- 
rower with ' a higher than 
expected rate of inflation. 

* * + 

REAL short-term rates of 
interest ere in fact likely to 
become negative in most 

GENERAL 

UK: Dr. Henry Kissinger, 
former U.S. Secretary of State; 
speaks on international politics 
and oil at Energy Emergency: 
Oil and Money 19S0 conference, 
Royal Lancaster Hotel. London. 

Mr. David Howell, Energy 
Secretary. addresses British 
Nuclear Fomin lunch. Inn in the 
Park, London. 

Statement by Sir David McNee, 
Commissioner of Metropolitan 
Police, on his annual report for 
1979. 

PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
the Royal Navy. Motion on the 
Pool Competitions Act 1971 
(Continuance) Order. 


countries in the course of the . 
recession, as they have already ■ 
done in the U.S. This is a 
very useful automatic anti- 
inflation corrective It occurs 
if monetary guidelines are 
maintained, when real demand, 
falls off, and. unlike Conven- 
tional discretionary stimulation 
it does hot create an inflationary 
threat for the future. • 1 

The possibility of temporary 
negative real- interest rates 
supplies part of the answer to 
the fears of those Bank ' of 
England writers who worry 
that the combination of OPEG 
surpluses ' and governmental 
reluctance to run large deficits, 
will aggravate the world - 
recession. A wide swing in- 
interest rates from positive to 
negative discourages saving and 
encourages investment This. 

was something that did not 
seem possible when ^ Keynes 
developed his theories which 
was daring a period of stable 
of falling prices. - " _ . 

. * * ¥ • 

IT IS a great pity that queries 
about the meaning of the un- 
employment figures coma to the. 
fore during recessions, when 
increases are most likely to be 
genuine. 

The May Employment Ga2ette 
has an extremely useful survey ' 
of the interpretation of the un- - 
employment : and . vacancy 
figures. It discusses such 
paradoxes as labour ' shortages' 
reported when unemployment is 
statistically high and the fact 
that most of the 1978-79 
increase in home demand had . 
to be met from imports,... 

But although a helpful guide 
-to the figures, the Department' 
of Employment article backs 
away from discussing the rela- 
tion between employment and 
wages— both on the supply side 
-when wages appear too low to . 
job-seekers, and on -the demand 
side when they are too high' for 
employers. 
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-- Yet if there is one tiling that 
stands but a mile* it is that , 
employers and . onion leaders 
have connived in raising money 
.wages and 'maintaining real 
wages in the face of market , 
pressures at the expense, of the 
Jobless. Popular comment,' 
normally quick enough to pick 
on. bad economic news,, has 
missed completely the extremely 
severe deterioration in tihe 
labour market This *s largely 
because seasonal trends have 
recently .been favourable and ; 
the mass, of school leavers ’ 
arrives with a hang in the high 
summer months. Anyone follow-, 
ing the more informative figures 
of vacancies would have seen 
that by this May they had - 
already, fallen by 37 per cent 
compared with their peak last 
summer. 

- A favourable by-product is 
that, as in the 1966 and 1971-72 
recessions, there is a shakeout 
of hoarded labour, ..and over' 
manning is being- reduced.'. 
Unfortunately, however, 'the 
productivity gain' is not yet * 


To-day’s Events 


House of Lords: LODdon : Trans- 
port Bill, second reading. Trans- 
port Bill, third reading. Sea Fish 
Industry Bill committee stage. 
Motions to Approve ' Education 
Act.' 1944 (Termination’ of'. 
Grants) Order 1980, .and: the 
Army, Air Force and Naval 
Discipline Acts (Continuation) 
Order 1980, - . 

Select Committees, Environ- 
ment Subject Connell House 
sales. Witnesses: Greater. London 
Council, Birmingham City Coun- . 
cil (Room 15. 10.30 am) . . Home 
Affairs. Race Relations and 
Immigration Sub-committee^ ' 
Subject: Racial * Disadvantage^ 


Witnesses: Department of Em- 
ployment (Room " 15; 4.30. pm). 
OFFICIAL STATISTICS r 
. UK banks’ 1 assets and liabilities, 
and the money stock (mid-May). 
London dollar and- sterling certi- 
ficates of , deposit (mid-May). 
Cyclical - indicators for the UK 
economy (May).. Construction- 
new orders (April); . * 
COMPANY MEETINGS - 
' Beralt Tin and Wolfram, Win- 
chester House, E.C„ 12.' 
Bonstead, Westbury Hotel,. W, 
12. Biflmer amf'Lamb; Victoria 
Hotel, : . Bradford, 330. Garner 
Sccrtblair, The 'Grange. -Grange 
Road, S.E-. 230. General Scottish* 
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large- enough to pay for the 
.wage increases; so the Bank of 
England's calculation of 5 per 
cent excess real wages is still 1 
realistic. - ' : 

There is every sign that tbe 
Government will resist pressure 
to spend its way out of trouble 
this year. The real danger will 
be in the. winter of 1981-82 and , 
after, when it will look as if ! 
inflation is well under control . 
but unemployment is not. . . • * 

' Talk of. premature refla- 
tion" or- premature policy 
reversal . is -dangerous. For if ' 
tiie monetary and. budgetary . 
.guidelines axe correct then, the 
authorities are already provid- ' 
ing the best possible framework 
for employment stability: and I 
the time , to change course is 
“never." If they lose patience . 
with- long and unpredictable a 
la^s,- they will merely switch on • 
the inflation again with no ulti- 
mate grin to employment 

; Samuel Brittan 

Trust, 4, - Melville Crescent 
Edinburgh, .1L Grampian TV. 
Queens Cross, Aberdeen, 12.30. 
House of Fraser, 30. George 
Square, Glasgow, 12. Heal and 
Sons, 196 Tottenham Court Road, 

; W.C., 3. L and J. Hyman. Queens 
Hotel; Leeds. 12. Industrial and 
General Trust," ' Winchester 
House; E.C, 12.45. L.K. Indus- • 
tries,' 123; Keoitington Road,B.E„ 

12. John Laing, Marl owes; ftemel 
Hempstead, 2.15. -1928 Invest- 
ment Triist L Brewers Green, 
S.W.,3. Scottish Mortgage Trust 
3, Gltnfinias Street, Edinburgh, 
10.30. Alexander . Stephen, lint- 
house, Go van, Glasgow, 12. Ben 
Williams. 219, -Bow Road, E.. 12/ 
Yoridyde, -Moorbrook Sfffls, 
Huddersfield; J 1.30. 
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companies 


From the Chairman, 

The Development Commission 
Sir. — Your excellent review 
on finance for small companies 
(June 4) fairly portrays tbe UK 
situation but with one serious 
omission. It fails to mention the 
longest established government 
body in tins field — the Council 
for Small Industries in Rural 
Areas — which is one of the 
smu> of the Development Com- 
mission, England's rural devel- 1 
opraent agency. Ably assisted 
by experienced and enthusiastic 
businessmen, who deeply believe 
in the importance of small 
businesses, they are currently 
helping some 12,000 firms in 38 I 
counties in England, This h> : 
proving to be one of the most i 
effective means of brinflinc 
entrepreneurial demand and 
private finance together, and I 
would welcome this being more 
widely known. 

Nigel Vinson. 

The- Development Commission, 

II, Coicley Street, SWT. 
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Companies and Markets 


UK COMPANY NEWS 


Financial Times Thursday. June 19 1980 ;;. 


Tesco burdened by interest on 
finance for expansion programme 


FINANCE charges associated 
with the expansion programme 
at Tesco Stores (Holdings), 
multiple retailer, have resulted 
in a lower than anticipated profit 
for the year to February 23, 1980. 
At the pre-tax level the second 
six months showed a £4-38ra 
diminution at £19.49 m, and this 
left the full year . figure some 
£Llm adrift at £36£3m. 

However, Mr. Leslie Porter, 
chairman, says he anticipates 
higher profits for the current 
year, and longer term prospects 
for the expanding group are very 
encouraging. 

Commenting on finance, he 
says capital expenditure last year 
amounted to £110m. This covered 
the purchase of Cartiers, the 
concluding tranche of the invest- 
ment in Tesco Stores Ireland and 
demands of the company's store 
development programme. 

Deciding not to allow the scope 
of this programme to be limited 
by the company's cash flow 
capability, the directors turned 
to the banks for short term 
borrowing. In consequence a sub- 
stantial interest burden, in the 
UK in the latter part of the year 
when rates stood at exceptionally 
high levels, affected current 
profitability. 

At the year end. group short 
term borrowings (less cash in 
hand) totalled some £62m. com- 
pared with a liquid position of 
around £20 m at February 1979 . 
Interest paid during the 12 
months amounted to £3.21 m, 
against £L57m received last time. 

In view of the probability of 
continuing high interest rates, 
the board is currently reviewing 
its borrowing strategy. 

„ Mr Porter said later yesterday 

we are researching various 
methods of reducing the burden 
of borrowings." He was not pre- 
pared to give details, but 
declared, ** We are definitely not 
contemplating a rights issue." 

Meanwhile, the group has 
decided to put its U.S. takeover 
ambitions on ice “ for at least 12 
months. We have recently 
undertaken feasibility studies at 
home and overseas, including a 
particularly detailed examination 
of the U.S. market 

“ Valuable group work bas 
been done, but we have decided 
firmly not to proceed with any 
such projects in the foreseeable 
future." 

Mr. Porter said that the deci- 
sion to defer the hoped-for UA 
move had not been Influenced by 
the borowing burden, but more 
by the big expansion plans the 
group was now pressing ahead 
within the UK and the executive 
time these involved. 

Including £26 .5m from Tesco 
Stores Ireland and £262m from 
Cartiers, during last year, group 
turnover rose by £366m to 
£1.6bn, reflecting a substantial 


HIGHLIGHTS 


Lex looks at the slight profits setback at Tesco which it 
contrasts with the recent buoyant results from Samsbury. 
The column also looks at Tesco’s grounds for. optimism and 
discusses the heavy debt burden implicit in the endless 
quest for physical expansion. Lex examines the marked up- 
turn in Westland’s first-half profits, reflects on the helicopter 
manufacturer’s recent problems and ponders its chances of 
bringing on a new generation of non-military machines. 
Johnson Matthey has beaten all stock market predictions with 
a sparkling fourth quarter and Lex analyses the possibility of 
continued growth against a background of subdued precious 
metal prices. Elsewhere, the curtain on the lon&awaited House 
of Fraser annual meeting is raised, a consortium has agreed 
with the joint receivers to buy parts of the Dun bee-Combex- 
Marx toy business, there were fireworks at the Cam rex annual 
meeting and, finally, T. Cowie has won control of George Ewer. 


volume gain. Tax for the period 
took £1.37m (£l.lm) and, with 
earnings per 5p share at 10.5Sp 
(12-5Ip), the net final dividend 
is L45p for a 2.45p (L9827p) 
total 



1979-80 

1978-79 


COOO 

£000 

Turnover incL VAT 

1.601.523 

1.235.902 

VAT 

70.921 

34.057 

Trading profit 

54.348 

46,402 

1 moron payabln . 

3.207 

•1,571 

D«piaciation 

14,641 

10.332 

Minority loss 

31 

21 

Profit before tax ... 

36.631 

37.882 

Tax 

1,370 

1,102 

Nat profit 

35.161 

36,560 

Surplus on prop. 



Mia 

367 

346 

Extraord. Hems ... 

72 

229 

Dividend! 

8.164 

6.471 

Retained 

27.436 

30.664 


Mr. Porter says tbe reduction 
in pre-tax profit (which included 
a post interest loss of £l.3m by 
Tesco Stores Ireland) Is regar- 
ded as not unsatisfactory in tbe 
circumstances and an unavoid- 
able initial step In the five-year 
plan to expand dramatically the 


group’s total selling area. 

The base from which tbe group 
is growing is substantially lar- 
ger than that from which it made 
Its expansions of the “seventies.’’ 
Compared with then, the lead 
time before new capacity makes 
a full contribution to profits is 
correspondingly more pronoun- 
ced. The interruption to profit 
growth this year will, be believes, 
be short lived. 

Looking at tbe acquisition ele- 
ment of group strategy, he says 
tbe purchase of three Guys (now 
Tesco Stores Ireland) and Car- 
tiers has broadened the group's 
base. However, the effect of in- 
terest charges associated with 
their acquisition has inevitably 
depressed their performance in 
the first year and has been an 
important factor in the tempo- 
rary fall in group profits. 

Apart from acquiring external 
businesses, progress has been 
made with plans for internal 
profit growth. The policy behind 
the development programme for 


Upsurge at Johnson 
Matthey— 12p final 


A JUMP In the final quarter 
from £7. 13m to £18.42 helped 
push pre-tax profits of' Johnson, 
Matthey and Company, precious 
metals refiner, well ahead to 
£38.Blm in the year to March 31. 
1980, compared with £21. 58m. 

The dividend is effectively 
raised from 8fip to 15p net with 
a final of 12p and the directors 
are planning a one-for-one scrip 
issue. 

Group sales, excluding Johnson 
Matthey Bankers, rose from 
£561. 11m to £865_56m and the 
profit is struck after interest of 
£9.34m (£4 .59 m} and depreciation 
of £6.41m (£4J2m). 

Tax takes £13.14m (£10.Q2m) 


and after ’ exchange losses of 
£2.44m (£2.19m) and minorities, 
the attributable surplus is up 
from £9.3 Lm to £23. 05m. 

An exceptional credit this time 
of £23. 11m. comprising deferred 
tax no longer required of £30 2m 
less ACT of £7.1m, is transferred 
to reserves. 

Dividends absorb £7.96m 
(£4.26m). leaving retained profits 
of £15.0Sm against £5.05m. 
Stated earnings per £1 share are 
up from 26.1 p to 48p. 

A revaluation of base stocks of 
precious metals at the yearend 
shows a surplus, after tax, of 
£49.94m. 

Lex, back Page 


the existing store network is, in 
essence, to base operations 
around a smaller number of lar- 
ger units. Superstores have, in 
the board's experience, proved 
to have the best profitability 
potential The group will have at 
least 100 of these stores by 1984. 

Accordingly, between 1977 and 
1979. the group closed 171 smaller 
stores as part of tbe rationalisa- 
tion programme. A further 55 
units were closed in 1979-80. At 
the same time, including Cartiers, 
523,500 square feet of new selling 
area has been added by exten- 
sions and by establishing new 
large scale units. 

These moves are part of tbe 
plan to expand the net selling 
area from the current 6.2m 
square feet to 8m square feet of 
generally larger units by tbe end 
of 1983-84. 

The company has improved its 
position as market leader in the 
supermarket field. It now has a 
14.6 per cent share of the dry 
grocery market, compared with 
13.4 per cent In April 1679. 

(Jnily in Home ’n' Wear bas the 
performance been disappointing. 
Here turnover and margins 
suffered as a result of increased 
VAT in a market already affected 
by the pressures on disposable 
incomes and where competition is 
intense. Nevertheless, Mr. Porter 
says this division bas a bright 
future in the longer term. 

Based on an internal valuation 
by the group's chartered sur- 
veyors, the value of the property 
portfolio as at February 23. 1980 
was £360m, giving an excess of 
£175m over book value, which has 
not been included in the 
accounts. Far the purpose of the 
valuation, property in the course 
of construction and land pur- 
chased for development has been 
included at cost 

Lex, back Page 

Sound 

Diffusion 

declines 

TAXABLE profits of Sound Diffu- 
sion, electronic engineer, fell 
from £790,000 to £379,000 in 1979 
after interest charges and depre- 
ciation amounting to £526.000 
against £415,000. 

The surplus includes £23.000 
from the sale of repurchased 
rental installations, compared 
with £547.000 in 1978, 

Tax takes £75.000 (£45,000) 
leaving a net surplus of £304,000 
(£745,00(1), and as forecast, the 
annual dividend is effectively 
raised from 0.8p to 1.05p net. 

No surcharge on products and 
services provided by Sound Dif- 
fusion (Manufacturing) and 
Sound Diffusion (Service) was 
made during the year. 


Anglia TV 
ahead to 
£2.97m in 
first half 


Strong performance by 


in 


INCREASED advertising 

revenue helped Anglia Tele- 
vision Group to a 75 per cent 
rise in operating profits, from 
£3 .4m to £5.96m, in the six 
months to April 30. Turnover 
increased by over 50 per cent 
from £11. 02m to £16.5 9m. 

Sharply higher Exchequer 
levy at £3 .14m (£U33m) held 
the advance at pre-tax level to 
47 per cent, from £2.02m to 
£2 .97m. which included share of 
associates' profits of £149,000 
(£46,000 loss). 

Tbe Board says the first-half 
results have been influenced by 
a substantial increase in adver- 
tising revenue, aided by the 
steady development of pro- 
gramme sales, but warns that 
the second half does not 
normally match the first, and the 
difference is likely to be more 
marked this year. 

The interim dividend is lifted 
from L572p to 2p. Last year’s 
total was 3d72p. paid from pre- 
tax profits of £2-72m- Stated 
earnings oer 25p share are 
10-95p (7.lip) for the six months, 
after tax of £L55m f£L12m) 
and losses attributable to 
minorities of £24,000 (£38.000). 

• comment 
Starting its financial year just 
after the ITV strike, Anglia Tele- 
vision was able to take advantage 
of buoyant demand for advertis- 
ing. The group's" 47 per cent 
pre-tax profit rise can be traced 
to a 42 per cent increase in net- 
work advertising revenue and to 
a continuing solid performance 
in programme sales. This year 
programme sales should bring in 
about £2m in income, half of 
which will come from the sale of 
the “Tales of the Unexpected" 
series to the Americans. The 
market seemed pleased with a 
27 per cent interim dividend 
boost yesterday and put the 
share 6p up to 82p. At this 
price a full year yield of 8.1 per 
cent seems possible if the final 
repeats the interim rise. Anglia 
should achieve at least £4m pre- 
tax this year, which suggests 
a fully taxed p/e of 5.6. The 
shares look quite reasonably- 
priced. 

BIFURCATED 

ENGINEERING 

Bifurcated Engineering has 
completed the purchase of JEB 
Fasteners, a private company 
whose business is in tbe distri- 
bution of fasteners. 

The revised total consideration 
is £372,042 Of which £165.023 has 
been paid in cash together with 
tbe allotment of 188,837 ordinary 
In Bifurcated and the balance of 
tbe . consideration (£122,042) 
payable in cash or partly in 
shares and cash. 


FOR tiie balf-vear ended March 
31, 1980, turnover of Westland 
Air craft rose from £87Ji 9m to 
£105.44m and pre-tax profits 
were higher at £20.57m compared 
with £ 4 Tim in the same period 
last year. 

The profit increase reflects 
improved efficiency, the directors 
say, but also owes much' to 
Inflation. Tbe turnover has 
increased in money terms but 
there has been no real growth— 
however, the second half has 


First half earnings per- share 
are stated as 12J.p against 4.7p. 
The interim dividend i& stepped 
up from lp to 2p and on the 
basis of present information, tbe 
board is likely to recommend a 
final of not less than last year's 
3p. • 

The first half profit includes 
interest of £924000 (£354,000 
debit) and is before tax of 
£2 .66m (£915,000) and minorities, 
£741400 (£483,000). In tbe. pre- 
vious half year, profit was after 
an' exceptional debit of £lm. 
The directors say the historic 
attributable profit of £7 .2m would 
be reduced to £2J>m after CCA 
adjustments. 

In the year ended September 
30, 1979, the group recovered 


from pro-tar losses of £2LS6 bl to 
a £ 16 . 02 m profit - ' 

. An analysis of . turnover and 
trading. profit — £9.61m (£5.562x0 
— shows helicopters contributed 
£75:l2m (£67 59m) and £6-35m 
(£&32m) respectively, hovercraft, 
£5.03X0 (£ 1.09m) and - £L06m 
(£282,000 loss), control equip- 
ment and systems, £25.09m 
(£10. 54m). and- (£L71m), 

othe r pro ducts, £10-25ju <£7J97m) 
and £279,000 loss <£840,000 pro- 
fit). Holding . company and : 
consolidation adjustment totalled 
£25,000 (mjWk 

Since the .chairman's annual 
statement, contract for_32 Navy 
Lynx, 14 Army . Lynx; twb Sea 
Kings and 33 Gazelle helicopters 
.have been received, or are being 
finalised. In the first half, carders 
have exceeded turnover. 

Deliveries of -Lynx, Sea King 
and Gazelle • helicopters: have 
been satisfactory and the first, of 
a new variant. of tbe' Puma heli- 
copter was delivered to the RAF 
on 'time in May, The directors say.. 

All Lynx bachtded fit the 
initial MoD contract have been 
delivered, and tbe group expects . 
to complete' before the end of The : 
calendar year its review of .the •- 
1977 and 1978 provisions. ' No 
release has.- been made from 


■ these . jsrorisftmk is _• this half 
. year, but The review is expected 
to-. show a surplus. , 

Despite efforts,-: progress baa 
not Jret been made, m negotia-. 
. items with - WestlandV ftrHrer 
parihers in " the Arab British 



FrtuSdht MensftBid 


Joint helicopter venture 


WESTLAND Helicopters and 
Costnraono Aeronautiche 
Giovanni Agusta S.p_A. have 
formed a joint company to 
manage the development, 
manufacture and marketing 
of a new medium-weight 
helicopter, the EH 101. 

The company, EJBL Indus- 
tries, is to be based in 
London. It has .a nominal 
initial eapital, owned equally 
by Westland and Agusta. 

The helicopter will meet the 
requirements of the- Boyal 
Navy and the Italian navy for 
replacements of the Sea King 
and ASH-3D machines. 

Lord . Alding ton, chairman 
of Westland Aircraft, said 
yesterday that the intention 
was to develop a helicopter 
that would sell in large 


numbers. He indicated that , 
sales could approach 1,000 . 
units. 

The EH iOl win; be 
developed for defence -pur- 
poses, and the project Is 
expected to be fully funded 
by the UK and Italian govern- . 
meats, Lord Aldington said, 
however, that the Intention 
was . to develop a machine 
acceptable for cfyU as well as 
defence purposes. 

. The helicopter would have 
an all-up weight of 25,800 B>, 
compared with the Sea King’s 
20.000 lb. Deliveries would 
not start until the latter port 
of the 1980s, and tile project : 
would have no' impact on 
Westland’s profttsTor eight to 
10 years. 


/-'-•I Lord AMBagteu* : 

-Westland chairman - - 

Helicopter Company.- The Board - 
‘.is continuing -ttfseek an amicable 
settlement but has been advised ; 
to ^ take the . necessary -steps to 
- protect its -rights. . 

The : Soper '4 hovercraft, axe - , 
performing ' better : than their 
: origmaff specification and .some : 
amaH ' increase in price , was •' 
obtained from Britieto RaH Hover-? 
draft by negotiation. The com- 
pany is not able in taw to make 
any further claims, the directors 
say. Westland wiil shortly com- i 
pdete its review of the contract 
and ; its provisions and whj&e’.nu ... 
retease ins been made from -those 
provisions the company expects ; 
its review- to show: a surplus of 
the order .mentioned in ’the - 
. annual statement 
' Work continues .on the 14 . 
SRN. ,6s - for overseas customers^ 

Lex, back Page . 


Duple expects similar result 


AX INCREASE in taxable 
profits from £L48m to £1.8m for 
the half-year to February 29, 
1980, is reported by Duple 
International, tbe coachbuilding, 
plastics and engineering 
concern. But the directors warn 
that second-half profits will be 
affected by rising costs of 
materials and the full-year out- 
come should be similar to the 
£3.7m achieved last time. 

The coachbuilding division 
continues to be the group's main- 


stay. the directors add. - A new 
service centre has opened in 
Scotland and .there is a £L7m 
improvement programme at the. 
Blackpool works. 

the net interim dividend is 
raised from 0fi37p to 0.7p — last 
year's total was^ L.44Z2p .. A one- 
for-four scrip. Issue, is proposed, 
followed by consolidation of. the 


5p ' shares into 25p shares. The 
interim payment would be 2.8p, 
on this basis: • 

... Stated earning s per share are ; 
iip from I.7jp .to 2.1p, or. 8.4p . 
after the' scrip and cohsoHda- 
tion. - : 

- Tax toot £937,000. (£7574)00)., 
Turnover ; .improved'. ~ from! 
flOJzfem to~£i2m. - . V 


AH these securities having been sold, this announcement appears as a matter of record only. • 




DIVIDENDS ANNOUNCED 


Cafetero Finance Corporation 

U.S. $30,000,000 

Guaranteed Floating Rate Notes 1985 

Guaranteed by 

Banco Cafetero 

(Wholly owned by the National Coffee Fund of the Republic of Colombia) 


Chemical Bank 
International Group 

Arab Latin American Bank 

— ARLABANK— 

Bank Brussel Lambert N.V. 
County Bank Limited 

(NATIONAL WESTMINSTER BANK 
GROUP) 

Grindlay Brandts Limited 
Scandinavian Bank Limited 
Societe Generate 


Citicorp international Group 


Banco deBogotaSA (Panama) 
CIBC Limited 

Deutsch-Sudamerikanische 
Bank AG 

IBJ international Limited 

J.Henry Schroder Wagg &Ca 
Limited 



Current 

of 

sponding 

foe 

last 


payment payment 

div. 

year 

year 

Alliance Invst 

3.1 

July 17 

2.7 

5T 

3.75 

Anglia Television ...int- 

2 

Aug. 4 

L57 

— 

3.57 

Ariel Industries 

1.62 

Sept 9 

1.42 

2.7 

2.38 

Baker’s HTild Strs inL 

0.65 

Aug. 8 

0.5 

— 

1-13* 

Bell & Sime 

5 

— 

4.45 

6.75 

5.38 

Brownlee 

4 

Aug. 23 

3.4 

5 

4 

Downs Surgical 

0.8 

Oct 6 

L63 

1.6 

323t 

Duple Inti. flit. 

0.7 



0.34 

— 

1.45 

Maurice Janies Inds. ... 

nil 

— 

nil 

0.75 

0.5 

Johnson, Matthey 

12 

July 30 

5.9 

15 

8.5* 

Ernest Jones (Jwls) int -1.4 

Aug. 20 

1.25’ 

— 

3.75 

Kampong Lanjnt 

80S 

July 30 

9 

80 

21.5 

Koala Kampar 

10 § 

July 30 

30 

40 

60 

R-K.T. inL 

3 

July 31 

1J5 

— 

10 

Scot American Inv. int 

L25 

July 31 

1 

— 

35 

Sonnd Diffusion 

1.05 

Oct 2 

0 .S* 

1.05 

0 .8* 

Tesco 

1.45 

July 31 

1.19 

2.45 

1.9S 

J. W. Wassail 

0.48 

July 30 

0.48 

0.68 

0.68 

Westland Aircraft... mt. 

2 

July 31 

1 



4 

Dividends shown pence per share net except where otherwise stated. 


* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. t For 15 months. 
§ Gross Malaysian sen throughout... S Includes special non-recurring 
payment of 0.3p. 


June 18 ’» 

Banco Bilbao 219 

Banco Central 248 

Banco Exterior 213 

Banco His pa no 218 

Banco Ind. Cat 122 

Banco Madrid 141 

Banco Santander 282 

Banco Urquijo .152 

Banco Vizcaya 225 

Banco Zaragoza 200 

Dragados 77 

Espanola Zinc GO 


Gal. Precludes 

Hidroto 

Ibarduoro 

Petroleos 

•Petroliber 

Sogefisa . 

Telefonica 

Union Elect. 


Prie* 


% 

J-or— 

219 

— 2 

248 

-3 

213 

—2 

218 


122 


141 


282 


152 

-3 

225 

-3 

200 


77 

-5 

60 


64.5 

+ OJ 

29 


68.7 


66.5 

-0.2 

108.5 

+ 0.3 

64 


107 


58 


64 

-1 
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Banco Nadonal de Mexico, S.A. 

-BAN AM EX— 

Banco POrtugues do AtlMco 

Credit Agricole 

HandelsbankN.W. (Overseas) Limited 

(Cayman Islands Branch) 

Bank of Montreal International Limited 

International Mexican Bank Limited 


- —INTER M EX— 1 

Banque de I’lndochine etde Suez 

Marine Midland Limited 

Alahli Bank of Kuwait KS.C. 

Euro-Laiinamerican Bank Limited 

Bancadel Gottando 

-EULABANK- 

Banco Aleman-Panameno SA, Panama 

Genossenschaftliche Zentralbank AG -Vienna 

' Banco de Bilbao, London Branch 

Antony Gibbs Holdings Limited 

Banco diRoma 

Guff Riyad Bank EC. 

BankGutzwillen Kurz, Bungener 

Klelnwort Benson Limited 

(Overseas) Limited 

Kuwait Foreign Trading Contracting 

Bank of Helsinki Ltd. 

& Investment Co. (SAK.) 

Bank Leu International Ltd. 

UCB International Limited 

Banque Generate du Luxembourg SA 

Mitsubishi Bank (Europe) SA, Brussels 

Banque de Neuflize Sdilumberger Mallet; F^ris 

The Nikko Securities Co, (Europe) Ltd. 

Barclays International Group 

Sanwa Bank (Underwriters) Limited 

Berliner Handels- und Frankfurter Bank 

Skandinaviska Enskilda Ban ken 

Centrale Rabobank 

Soci§te Centrale de Banque 

Credit Industrie! et Commercial 

Sveriska Handelsbanken 

Credit du Nord 

Vereins- und Westbank Aktiengesellschaft 

Dai-Ichi Kangyo Bank Nederland N.V. 

J.Vontobeland Co. 

Daiwa Europe MV. 

M. M. V\farburg-Brinckmann, Wirtz and Co. 


Cyril Sweett, FRICS, Founder of Cyril Sweett & 
Partners, formally retired from the. Partnership 
on 31st May, 19S0. We are pleased to announce 
that he will continue as a Consultant to the 
Practice. 

Cyril Sweett &: Partners have established a Scottish 
Partnership, The Cyril: Sweett John Atkinson 
Partnership, which will operate from Glasgow 
>vith John Atkinson as resident Partner. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


May 1980 



t Accounta prepared under provisions of 55AP 15- 
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Summary of die Report of the Board of 
Directors for' "the year ended 31.I2,I?79; 


In 1979, the total consumption of electric power tn 
Belgium attained 45,250. GWh, a 6.1%. -mcr ease; ov^r 
the previous year. Sales of electricity by the company 
and the intercommunal Utilities which it manages 
totalled 16,285 <3Wh, an increase-of 9.7%. HV power 
sales were up by 9 . 9% and those of LV power were 
up by 9.1 %■ During 1979, the'Coinpany’s production, 
transmission and distribution facilities in the field? 
of electricity; gas . and: cable-television allowed to 
satisfy users .demand at any time. TTie nuclear units 
at Chooz, Doel and TLhange, in_ which the Company 
has a holding, like during the previous. year supplied 
a considerable' portion of all generated energy.- 

Tn 1980 r the Company will celebrate the 75th arini- 
^rersary of its foundation. . Indeed the : ■ “Soei^te 
d’Electricitd de l r Escaut w -was created on S August 
1905 and it gradually ^expanded. its 3 operations' into 
the proviJi,oei of Antwerp. In fblloyHng mergers 
with other companies,- its : name: was’ changed- into 
“Soci€f§s rdunles d’Fnergie du Bassin .de: l’Escaut — 
EBES,”-the;'i^rafe -which ; it still: carries tOday. ■ 

In order to- secure at national 4evel a uniform mff^- 
ageinent of the nuclear generating' facilities 7 aricf 16 
- better sprea d th e contingencies "of such' 'operations, 
the EBES, INTERCOM arid UNERG utilities ih 1979 
formed a joint ownership of .unit«?.3 and "4 of the 
I’Sgf 1 nuclear power plant and" df units 2 and '3 Of the 
phange nuclear , power- plant; Mahasetorent .ef-units 
3 of Doelis provided by EBES arid units 2and': 
3 of Tihange are managed by INTERCOM. EBES also 
holds a 35% spare in the three 180 MW sets making 
up the 2nd unit of the- Coo-Trois Ponts- pumped 
' ,oort Se po^er station which will be commissioned. in 

ihv^tment for \ 1979" amounts to 

of ^^ unt rOon 5 >rises-a share 

of bf 1.037 mulion m the-construction of: the nuclear 
umts of the , El eebneitd de France power plant at „ 
^ BF9 3 267 mmion for 6th«- generating 
84$ million for mtercoinieCtiaii Cand 
K-.a.OS^miruonmataly 

The financ ial j^Suits^for 1979 permitted wyment _of 
an .unchanged dividend of.BF iTT per.da^topaid 
lar S er number Of . shares, which fOHcwrag^e: 
issue . . .of-- shares, in.. ,1978 'increased from 
11,070,000 to^LMOp-OOO^^ ' 
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Compan ies and Markets 

BIDS AND DEALS 


GlanvUl for £11.7m 


UK COMPANY NEWS . .. - /■■' - : ■ : = 

Setback Former chairman criticises board 

at stormy Camrex annual meeting 




Charterhouse Group, the in- 
vestment and banking company 
W3Eb widespread industrial in- 
Jj®* , a , greed in principle 
to sell GlanvUl Enthoven, its in- 
surance broking subsidiary, to 
Hatheson, the. Hong 
Kong-based trading group, for 
ui.im. 

^CbartertiDuse. which last 
.month agreed the purchase of 
Keyser Ullmann for £43m, said 
the insurance broking activities 
25 “ e t*® Croups axe comple- 
mentary and the merger will 
produce a more broadly-based 
business with considerable poten- 
tial for growth in the UK and 
overseas. 

Mr. Geoffrey Rowett. chief 
executive of Charterhouse, said 
yesterday: "We grow com- 
panies. Jardine wanted to 
develop Jta international insur- 
ance broking interests and the 
.merger would place G l anvil l in a 
sponger position to develop more 

■ Charterhouse has specialist 
insurance broking interests and 


would expand these Further when 
the opportunity arose, he said. 

Glanviil reported profits, 
before interest and tax. down 
from £1.87m to £1.48m in 1979. 
This resulted from adverse 
economic and insurance market 
trends, together with continued 
expenditure to Increase long-term 
efficiency and growth. 

Brokerage income increased, 
but the continued strength of 
Sterling and the wea kining of the 
U.S. dollar combined with excess 
insurance market capacity 
throughout the world restricted 
growth. 

Glanviil had a turnover of 
£11. 64m (£lU-55in) in 1979. Net 
tangible assets at December 31 
stood at £3.47 tn. 

EMAP BUYS 
NEWSAGENTS 

East Midland Allied Press has 
purchased four retail newsagents 
shops In Peterborough and Ely 
frora the family of Mr. D. T. B. 
Stops. 


The consideration £162,500 is 
satisfied by a payment or ES7.500 
and Ibe issue of 96,154 “A" 
(limited voting) ordinary shares. 

Advance has 
97.8% of 
Richmond Park 

The offer on behalf of Advance 
Laundries to acquire the Rich- 
mond Park Laundries has been 
accepted by the holders of 
76.310 of Richmond and by the 
British Electric Traction Co., in 
respect of its bolding of 1.59 m 
ordinary. Taken together, these 
acceptances represent 97.S per 
cent. 

The offer has become uncondi- 
tional save for the passing of the 
resolution set out in the notice 
of meeting of Advance stock- 
holders convened for June 25 
and remains open for acceptance 
until further notice. 


Cowie wins control of Ewer 
as acceptances reach 12% 


T. Cowie, the Sunderland-based 
motor dealer, yesterday won its 
hard-fought takeover battle for 
George Ewer and Co„ the motor 
distributor and Grey Green coach 
operator. 

With acceptances of 12.1 per 
cent Cowie. which had been 
highly critical of Ewer's purchase 
of Eastern Tractors, announced 
that it had 50.31 per cent of the 
Ewer capital as enlarged by the 
new shares issued under the 
Tractors deal. Listing for these 
new shares was granted yester- 
day. 

Cowie’s basic offer, equal to 
52 jp per share, attracted accep- 
tances from holders of 2.457.S21 
shares. Had the Tractors deal 
fallen through. Cowie would have 
offered holders 55p per share. 

The offer is now unconditional 
and has been extended until 
July 4. Ewer holders wanting 
the ail-cash offer must accept 
within the next seven days. 

Mr. Tom Cowie. the cnairman 
of Cowie said his first task would 
be to establish a rapport with 
the Ewgr board. He said he 


looked forward to a harmonious 
relationship with the company to 
sec how the whole operations 
could be best put together. 

Mr. Cowie said he would take 
a close look at Tractors to see 
what was the best it had to offer. 
He said he was used to turning 
round difficult situations. 

Mr. Anthony Vincent, deputy 
chairman of Ewer, said he was 
a “little disappointed" that 
Cowie had obtained control 
despite the advice of the hoard 
that the offer was inadequate. 
But he maintained that a large 
shareholders had not accepted 
the offer. 

Ewer would he consulting with 
its advisers and writing to share- 
holders shortly. 

On Tuesday. Laurence Prust, 
on behalf of associates of Ewer, 
bought a further 110.00U shares 
in Ewer at 56 jp. lln the market 
yesterday, Ewer closed 5j!p lower 
at alp while Cowie was 
unchanged at 3Sp. 

share stakes 

A- G. Stanley Holdings — 
Berger, Jenson and Nicholson, 


Pergamoo pays £lm for 
Moline information group 


Pergamon Press, the publisher 
of scientific books and journals, 
has paid £lm for Infoline, a 
computer-based information ser- 
vice which mainly operates in 
the UK and Europe, but aims to 
expand into the U.S. 

In the pa&t three years. Info- 
line has njade losses of around 
£Iim. Pergamon hopes to 
return it to profit in a couple of 
years, Mr. Robert Maxwell, the 
group's chairman, said yesterday. 

Pergamon intends to invest 
another £2m Into Infoline, which 


provides a scientific, techno- 
logical and patents biblio- 
graphical information service. 

REED INTNL. 

DEAL SANCTIONED 

The scheme of arrangement 
for the acquisition by Reed 
International of London and Pro- 
vincial Poster Goup has been 
sanctioned by the High Court 
and has accordingly become 
effective and binding on L ami P 
shareholders. 


REPORTS TO MEETINGS 

Nurdin and Peacock sales rise 


SALES FOR the first 22 weeks 
of the current year at Nunlin 
and Peacock, cash and carry 
wholesaler, were more than 20 
per cent higher than in the same 
period of 1979. and Mr. W. M. 
Peacock, the chairman, told the 
annual meeting that fc* was - opti- 
mistic for the company's future. 

The new SO.OOO square feet 
cash and carry warehouse at 
Luton opened with a record 
week’s sales and record figures 
had been maintained for subse- 
quent weeks. 

At other annual meetings, 
the chairman reported the fol- 
lowing: — 

British -Borneo Petroleum Syn- 
dicate. — The company had made 
a good start in the current year, 
with the unrealised appreciation 


of its Stock Exchange invest- 
ments having shown a further 
increase since March 31 of 
£2.47zn. 

The hoard expected a higher 
income from the company’s in- 
vestments and a continuance of 
profits on realisations which 
should give a good result for 
this year. 

Glynwed — Results for the first 
quarter oF 1980 of this engineer- 
ing and building products group 
were extremely encouraging des- 
Dite the steel strike. However, 
in the second quarter there bad 
been a downturn in many group 
activities due partly to the Gov- 
ernment's efforts to reduce Ibe 
level of In Ration. 

Shiloh Spinners — While the 
short-term prospects were not 
good, there was still confidence 


in the company's long-term 
future, provided it could respond 
to changing trading conditions 
when they occuzed. 

Britton Estate — The company 
was one of the few major 
property investment companies 
which continued to have an 
active and successful develop- 
ment programme, both in the 
UK and overseas— -the current 
£25 m programme was making 
good progress. 

Francis Shaw and Company— 
Last year’s losses had made it 
necessary that the company’s 
streamlining and rationalisation 
plans became much more 
drastic. To survive it was neces- 
sary to minimise the utilisation 
of the group's financial resources 
and to keep borrowings under 
control. 


Setback 
for Downs 
Surgical 

CONTINUING CUTS in National 
Heath Service spending and the 
strength of sterling reduced pre- 
tax profits of Downs Surgical to 
£0.S5m in the year to March 31. 
1980. compared with n.TSra for 
the previous 15 months. 

The final dividend is reduced 
from I.625p to QSg for a total of 
l.fp against 3.225p. 

The increase in sales forecast 
after the first six months, when 
profits were down from £614.000 
to £503,000. failed to materialise, 
say the directors, and the open- 
ing months of the current year 
still show no signs of an upturn 
in trade. 

Sales of the group, which 
manufactures and supplies surgi- 
cal instruments and hospital 
equipment, felt from £iS.14xn to 
£14.36m. 

The profit is struck after 
interest of £321.000 (£228.000) 
hut before lax of £100,000 
f£34S,OOOi. Earnings per lOp 
share are shown as 5p <9.59p 


BY ALAN- FRIEDMAN 

A CALL for the resignation of 
the chairman, an unsuccessful 
demand that the report and 
accounts he rejected -and a call 
for a public enquiry into the 
affairs oE the company were 
features of yesterday’s stormy 
annual meeting of Camrex, the 
specialised paint and coatings 
manufacturer. 

Mr. Alex Cameron, who 
resigned as chairman after a 197S 
boardroom row, led a group of 
five shareholders who voted 
unsuccessfully against the re- 
election of Mr. Roger Wake, the 
chairman, as a director. He said 
that Mr. Wake had lost credibility 
and should resign. 

Mr. Cameron said he was con- 
cerned about the financial state 
of Camrex. “I don’t think the 
shareholders realise how serious 
the condition of the company is. 
There is a major cover-up hy the 
board.’' he said. Mr. Wake dis- 
missed these comments. 


The former chairman urged 
that the company accounts should 
not be adopted because they , did . 
not contain a provision for a... 
£250,000 claim In the United 
States m the profit and .loss 
account. Mr. Wake replied that 
it was not appropriate to 
“verbally rewrite the accounts." 
Provision in respect of the U.S. 
claim is dealt with in a note to 
the report and accounts. 

Mr. Cameron was also the 
leader of a small group of share- 
holders who voted, against the 
payment of a dividend for 1979, 
claiming that it was uncovered 
and not affordable. The dividend 
resolution, however, passed. 

Mr. Wake was questioned by 
an institutional shareholder as 
well as his predecessor on the 
resignation of Mr. John Witter, 
group managing director, and 
Mr. Peter Dillon, finance direc- 
tor. in March. He explained that 
the departure had come about as 


a result of “disagreement.' on 
policy and a clash of personali- 
ties.’' 

. But Mr. Cameron claimed that 
“66 per cent of tbe main board 
and 80 per cent . of the subsidiary 
board” .had resigned within, the 
last year. The chairman later 
agreed that these figures were- 
ronghly accurate and revealed 
that Mr. George Fisher, the Bn- 
aflee director of subsidiary "Cam- 
rer Limited, had: resigned in 
late' May. 

Mr. Wake told shareholders 
.that the. .group finance director 
would be replaced “In a. matter of 
weeks." But he said. that , the 
group managing - director would 
not be replaced because the con- 
tracting side of Camrex which 
was in loss in the second half of 
last year* js being run down. 

' “I expect that. we . will com- 
. plete our . enrrent contracts but 
we. will not take oil -any. major 
new ones. By reducing the 


group’s Involvement in contJ ’®5l" 
ins we expect to release sub- 
stantial funds into our pam 1 
side.” - ho said. . 

The contracting business was 
to be dosed down in about two 
. years, added Mr. Wake, which 
would -release funds of ahout 
£ 4m- -Meanwhile the tanker 
. ressel coatings division would be 
improving in 1981-82 as ship con- 
struction continued- • . 

' Current trading is difficult and 
the group had a number of prob- 
lems. said Mr. Wake. The Tn- 
terim results would be dis- 
appointing" and it was expected 
that there would be a loss at the 

Wake said that 
Camrex “may well come together 
•later on ” with Dufay Bitumastlc, 
-the paints company in vrtucbit 
- holds a 29.7fr per cent stake. He 
said that the difficulties faced by 
' the two companies- were very 
similar. 
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Rrowtilee imiiroVGS to £1.56lll Nfewniaii’s overdrafts rise 

DIUnUlCC UlljllUYC^ W U-tJUm ; THE 1979 accounts of .Newman - As known,. Mr- Alan BartleU 

PRE-TAX profits of Brownlee Improvement but competition du^ th^three to four months and^reremiS ■ San.^s'^Ttak^SS^for wrong- 

and Co., Glasgow-based timber has become increasingly keen which timber spends m the stock- show that bank overdrafts, ful dismissal. This follows the 

group, are up from £962,000 to and the overall position is not yard while world prices have «ro P. increased sharply High Court action brought by 

the year ended March y C t factory hoard adds^ been nerng ■ «. Ifi* to SlSm ttSS; gSdential . Assurance,, which 


29. 19S0 and the. directors are S 
lifting tbe dividend from 4p to the 
5p per share with a 4p final. A 20.1 
one-for-two scrip issue is also 1 
proposed. con 


Stated earnings per share at that CCA paints a much gloomier JJJ™*" 1 ^ m*. Bartlett had 

e year-end were 17.1 p against picture. Last year it slashed .year-enu. made a financial gain by selling 

.Ip. profits to a third leaving the Pre-tax P™fits last year S 8 a . E L GiaSone, ^ 

The major part of associates’ dividend uncovered, and there is Slumped from £6-~2njto he was chairman, to 


has purchased a further 25,000 
ordinary shares bringing total 
holding to 3.056.287 (12.1 per 
cent). Mr. Malcolm J. Stanley, 
chairman, has sold 125,000 
ordinary shares and his total 
holding is now 2,084,779 (825 
per cent). 

Beech wood Construction (Hold- 
ings) — Mr. J. C. R. Downing, 
chairman, acquired 8,750 ordinary 
shares. 

Low and Bonar Group — Mr. 
B. H. Lewis, director, has 
acquired a non-benefleiai interest 
In 66,666 ordinary shares. 

Aquascutum — Sir Charles 
Abrahams, director, acquired 

5.000 ordinary shares. 

City * and Commercial Invest- 
ment Trust — The Edinburgh 
Investment now holds 375,000 
capital shares (10.7 per cent). 

Ambrose Investment Trust — 
Mr. S. W. Penwill, director, dis- 
posed of 5.000 income shares. 

Charterhouse Group / Keyser 
Ullmann Holdings — Company 
subsidiaries Charterhouse Japhet 
disposed of 10,000 ordinary shares 
of Keyser Ullmann on June 17, 
at 80£p. and now holds no Keyser 
Ullmann shares. 

Federated Land — Mr. J. H. P. 
Meyer, director, disposed of 

200.000 shares. 

Mercantile House Holdings — 
Edinburgh Investment Trust has 
acquired a further 30,000 ordin- 1 
ary shares thereby increasing its I 
holding to 355,000 shares (6.04 j 
per cent). 

F. Miller (Textiles)— The Moi- 
pan Grenfell Special Exempt 
Fund is interested in 675.000 
ordinary shares (25 per cent). 

ASSOCIATE DEAL 

Grierson. Grant and Omnany. 
as associates of the Charterhouse 
Group, purchased 25,000 Keyser 
UUmann Ordinary at 81 and 

25.000 at SOip, on June 17. 


The major part of associates 5 dividend uncovered, and there is slumped' frdm £632mto £0-38n^ he was 

contribution came from Alliance no reason to expect things tube after a Joss of £1.92m m- the rsi eWTT]a n 

Smurflt Cases (Scotland), whose much different this time. The second half which proved one wev^nan 


First-half profits had risen Smurflt Cases (Scotland), whose muen ante rent inis tune.. ine The Hiah' Court ruled that Mr. 

from £405,000 to £838,000 but the performance in the second half balance ■. sheet is strong: the of the most penods m Hartietthad used “trickery and 

i u ihi> mtprpst pViarup smrsesK last the KTDUD S history. - The fin al isarnerunaa useu _ ujlrcij « ^ 


board said these ’improved 5?iK interest charge suggest* la* *£5 iJfSjTe 

results should not be the basis by industrial disputes, both year’s £320.000 overdraft is well dividend is omitted leaving the oecepaon to puan mreugu 

on which tc estimatr full year internal and external. up. but still leaving gearing in l:5p interim to compare with tte - pu^enase. . 

results. They expected however. Burnbank Joinery Centre had single figures. With two sub- previous total of an- equivalent The Internal ™ 

that pre-tax nrofits would com- a disappointing second half but stantial shareholders and ope rat- 4J5p. • - ■ ■ ■■ ■ the action by pruaenoai nav 

oare favourably with the ore- made a small profit in the year, ing in a sector prone to specula- Management accounts for the .not been shown separately in tne_ 


pare favourably with the pre- made a small profit in the year, 
via us year. On the current year, the 


ing in a sector prone to'specula- 


On the current year, the five interest. Brownlee probably first quarter- of 1980 show a accormts. 'However, the directors 
directors say it will continue to likes to he seen to be running a return to profit and to steadily say the true cost is not tbe direct 


comment 


i»tare$t 218 76 both the public and private 

Associate Drain 137 ia3 sectors in the prevailing trend 

Profit before tax i.Mi BB2 towards housing improvement. 

Net profit 1.213 ,716 

Dividend* 358 287 m rommeiif 

The mild winter last year was The Government's willingness to 
he’-oful while the steel strike had use its bousing programme as an 
little effect on iredint*, the direc- economic regulator must add an 
tors now revert. World prices of element of uncertainty to future 
timher and timber-based pro- trading at Brownlee. It operates 
ducts rose steadily and there in Scotland, where- the public 

were opportunities to earn stock sector’s share of new housebuild- 
profits. although these were ing is one of the highest in 

limited by the strength of the Europe. The company diversi- 


on interim this year. 


group's affairs. 


pound. 


fication 


renovation 


The heme improvement mar- DIY-oriented products should 
ket continued to expand and the however provide a counter- 
group ha* widened Us product cyclical element The. figures 
range. The manufacture of are helped along by tbe sub- 
veneered panels has shown some stantial stock profits arising 

Maurice James at £0.6m 

PRE-TAX profits of Maurice sold last October and Its results 
James Industries expanded from are included in the group’s 1979 
£409,000 to £614,000 for 1979. as figures, ils contribution to pro- 
exppcled, after interest charges fits totalled £43,0 00. 






1. .mr-s V. - •.W /.*» -iMCy.!. .**• 
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£153.000 lower at £113,000. 


Earnings per 20p share of this 


Midterm profits were well industrial investment company 
ahead at £300.000, against are shown to have risen from 
£122.000. 1.6 d to 3.6p, after tax of £133,000 

Turnover for the year (£200,000). There is again no 

amnunted to £9.45m (£11.04m) final dividend, which leaves tbe 
includin': £2.41m in respect of Interim of 0.75p (Q.5p) as the 
Casper Jack. This company was year's payment. 


RESULTS AND ACCOUNTS IN BRIEF 

HEAV1TREE BREWERY — Interim diui- overdrafts £2. 05m (El.SSm). Chairman 
dand fi.6 par cent (samel, pay July 4. says Investment in buildings, plant 
Turnover half year to Apnl 30. 1980. and equipment totalled £T.4Sm. This 
fl ,41 9^051 (£1.282.673). Pre-tax profit year's programpio is vary similar but 
£22*55* (£207,633). Tax £116.850 dependant on trading conditions. 

(£107. PSO*. Meeting, Droit«ncti. Worcs. July 9, at \ 

FINE ART DEVELOPMENTS— Results 12.30 pm. ! 

for year to March 31. 1980. elraedy Fnsm rrdtmpdc rinrwiiur r*nu ! 
reported. Stocks C17.27m [£14.01 m). „ J-j* 1 BHOinERs CLOTOING COM- , 

Debtors £S.Mm (£8.5*m). tinkers 

EOm (£2.*3m). Rescrres Cl5.48m 01 1“*% n , in > , U<I ,. P< *' 

(£11.9m). Proposal at AGM tq raise report. Ortmaiy shsreholdsrs 

au^onaed share capital from 52m to !"*?”? *? bank 

ecm ord-nary. Meeting. BtTrton upon E2 - 0801 Dur,n 9 


Trena. SaMs. July 3. a: 4 pm. 


(he year an ex-gratie payment of 
£22.500 was made to a retiring 


ASH AND lACY (metal RU£W*Ider ^„ Qf . s^ys “ rh^' 1 "! 


the south -oast, but this wr/I not be 


hewers’ lands £!L32m ( ES.33m). loan Mp a n ai 0 n for its own sake, bul profit- 


cap.ral CO. 33m f£i.1£m). Group borrow 
i"5* and ;nd sbtsd-.ess £2 6m (Cl. 74m) 


able growth as the right opportunities 
ansa. Meeting. St. John’s Hotel, 


Current cost pro- to* profit Cl .77m. com- Solihull. July 9. noon 
pjred histeneat Q.59m. Mooting, 


Tai'cJ. May 12. 11 45 am. 


DWEK CROUP (PVC vinyl, house - 


FIDELITY RADIO lsnd-o oouipment) we,B products and purse frame menulec- 
— Results for year ended Mareti 31. luror)— Results lor 1979 olraady known. 
1923. Jt.-eady reported. Shareholders' Shareholders ' funds EZZIm (£f.9Sm). 
foods £5. f£6 47m}. secured loans Leans £454.570 (£14.325). Cash £83.691 
rt;4.2CC f£l44.KO). Chairman antici- (£253,503). Overdrafts £1 -2Sm 
paras better TMuirs at the end of the (C642.C38). Company says recession 
c«r-eirr ,jjr. Mmi.'ivj. Canard Inter- and atlemp u throughout industry lo 


c«r-eirr sear. Meet.tvj. Canard In 
national Hotel. V/. July TO. 11 am. 


reduce stock) has enacted turnover so 


□ERITEND STAMPING COMPANY— far in 198a but strenuous efforts are 
Resuits for year tc February 29, 1980. being made to benefit from any im- 
wrfc &cr n issue, reported May 15. pravsment in the business climate. 
Reserves £11. 27m (E8 88m>. Stocks Meeting, 999, High Road, London. N12. 
£7. 99m (£6. 33m). Bank loana and July 4. 12.30 pm. 


Who knows but that one day property asset valuations may be 
computed with the aid of silicon chips and robots fed on mechanical 
data and the very latest official recommendations* producing up-to- 
date open-market valuations to satisfy: the most recent Current Cost. 
Accounting procedures. 

Until that day arrives our progressive clients, old and ne\v,.wiU rely 
upon specialised, professional and practical experience.- 


Erdimin 

Surveyors - - 

6 Grosvenor Street, London W1X0AD Telephone: 01-629 8191 
184 St. Vincent Street, Glasgow G2 5SG Telephone: 041-221 8345 
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International investors in commercial property 


Annual Report 1979 


31% increase in net profits, 

50% increase in proposed net dividend, 

£13 million surplus from revaluation of 
investment properties. 

1 for 5 bonus issue proposed 

Funds available to finance all current 
commitments. 


1979 1978 . : 

Rental Income £8,885,000 £7,150,000 

Gross Profit £3,319,000 £1772000 

| Value Of investment Properties £150,388,000 £123583,000 
j Ea rnings per Share 5>l lp 3,89p 

! Net Assete per Share 190p 15C^ 


■Copfes of the Report and-Acscpuits ..•••• 
for 1979 may b© obtained ft^TtieSecretaiy. 
22-24 By Place, London, EC1N6TQ. * : -\- 
















Sunderland and South Shields 
Water Company 


AN ACTIVE AND 
PROGRESSIVE YEAR 


The following matters were referred to inthe Report and 
Accounts presented at the Annual General Meeting on 

VUw4naeHa<i 1(hk li..« tnon i i _i it_. ii 


Wednesday, 1 8th June, 1980, and in the statement by the 
Chairman, Mr. Walter B. Allan: 


Chairman, P* 
There was 


There was little change in the average daily 
consumption of water in the Company's area of supply 
during the year ended 31st March, 1980, compared with 


during the year ended 31st March, 1980, compared with 
tne preceding year in which there was an abnormally 
large increase in consumption. The long-term trend of 
consumption is still rising. The Derwent Reservoir re- 
Jilleo to top water level in February 1980 and water Is 
available from the River Wear Scheme, so that the* 
present water supply position is satisfactory. 


Most of the final adjustments required to the complex 
treatment plant of the River Wear Scheme were made 
during the year and the scheme is working satisfactori- 
ly* ino provision of additional service reservoir capacity 
js necessary and it is hoped to start construction of a 
second reservoir at Stonygate during 1980. 


The financial results for the year were satisfactory. 
Continuing inflation and an anticipated major increase 
In water abstraction charges payable to the 
Northumbrian Water Authority led to an increase in 
water rates of 27% and in metered charges of 31 % from 
1st April last. The main reason for the increase in 
abstraction charges is the impact of the Kielder 
Scheme. 


Additional capital was required during the year to 
finance capital works and to redeem stock which fell 
due for repayment. An issue of £2,000,000 8% Redeem- 
able Preference Stock, 1986 was made in July 1979 at an 
average price of £100.24 per cent. It is anticipated that 
further capital will need to be raised during 1980 to 
finance the redemption of £3.000,000 Redeemable 
Preference Stock which is due for repayment in July and 
to finance capital works. 


The Company is engaged upon a revision of its tariffs to 
comply with the charging provisions of the Water Act. 
1973. In the year commencing 1st April 1980, a two-part 
tariff for metered consumers has been adopted. The 
larger commercial consumers who were charged on a 
rateable vaiue basis have been given the option of 
changing to a metered supply if they so wish and it is in- 
tended that this option will be made available to all 
commercial consumers in phased stages over the next 
few years. 


Sunderland and South Shields Water Company 
29 John Street, Sunderland SR1 1 JT. 


;rownlee 


AND COMPANY LIMITED 


Importer.-: and merchants dealing in timber, 
clvv.occts. board materials, joiner/ 1 components, 
building materials, sav.- millers and manufacturers 
of veneered panels and other components. 


Substantial Profit Increase 

for year ended 29th March 19S0. 



1980 

1979 



£000's 

EOOO’s 


SALES 

24.706 

21,314 

UP 16% 

TRADING PROFIT 

1,424 

859 

UP 66% 

PROFIT BEFORETAX 

1.561 

952 

UP 62% 

ORDINARY DIVIDENDS 

5p 

4p 

UP 25% 


Comments by the Chairman , Mr. J.F. McLelland: 


* Public spending cuts and high interest rates affected 
the construction industry, but widened product 
range enabled Company to benefit from further 
expansion of home improvement market. 


=* Rising world prices of timber and timber-based 
products gave opportunities to earn stock profits, 
but these were limited by the strong pound. 


v Surplus on asset revaluation of £ 1 . 1 million 
credited to reserves. 


•' Final dividend of 4p. per share on existing capital. 
=: Bonus issue of 1 new ordinary share for 


every 2 held proposed. 


Annual General Meeting: 22ml August 1980. 
The Annual Report & Amounts will be mailed 
ts member; on 3Dih July and copies can be 
obtained thereafter from the Secretary. 

City Saw Mills. Port Dundas, Glasgow G4 3TP. 
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Extracts from the Interim Report 


Half Year Halt Year 
to to 

23 March 31 March Year to 
1980 1979 29Sept. 

(unaudited} {unaudited) 197 9 

corn cooo rooo 


PROFIT afterTAXATlON 
EARNINGS perShare 


5,668 

4,593 |8 f 880 

4,930 

4,144 j 7,81 6 

1,214 

1,065 1,618 

583* 

511“il,595 

5.8p* 

5.1 p*|15.9p* 

1.4p 

1 ,25p*j3.75p* 


* The charge far taxation tor the six months to 29th March 1990 is based an the 
ur Corporation Tea rate ot 5356. The actual rate of taxation parable is expected 
•o be significantly tower as in previous years. The figures for the six months to 
2 js; March 1979 have been adjusted to a comparable basis. The prior years 
figures of comings and dividends per shore have been adjusted tor the I -for - 1 
scrip Issue. 


Points from the Chairman’s Statement: 

ie I ncreased half year turnover and profits. 

* Further branches planned for opening in 1980. 


ERNEST JONES 

M. Jewellers) Limited . 

- _mSk 


Companies and Markets 


Baker’s 
Stores 
up 20% 


Pre-tar profits of Bakers* 
Household Stores, the Leeds- 
based selr-service group, rose 20 
per cent in the first hair to March 
29, from £329,424 to £397,152. 
Turnover was up 23 per cent 
from £2m to £2.47m. Again there 
was no deduction fur tax. 

The interim dividend is effec- 
tively raised to 0.65 p. Last year's 
total was an adjusted 1.13p. 
Earnings per 10p share are given 
as 9.93p UOJ&p). For comparison 
purposes this excludes corpora- 
tion tax: had corporation tax 
been provided at 32 per cent, 
earnings would have been 4.77 p. 

The board save the imrrGve- 
menl in turnover in the first two 
months was negated by ever-in- 
creasing costs, but signs indicate 
that there should be some gain 
in second-half profits. The com- 
pany’s cash resources continue to 
grow, and stand at over £lm. 


Tranwood Grp. 
shows modest 
improvement 


Pre-tax profits of Tranwood 
Group, manufacturer, distributor 
and retailer of hosiery and asso- 
ciated products, improved by 
£10.649 to £1 15,242 in the year 
to January 31. 19S9. At half way 
pre-tax profits were £6,000 higher 
at £27.000. Turnover was up 
from £6.28m to £6.36m. 

No dividend is again being 
paid — the last payment was an 
interim dividend of 0.325p net 
per share in 1976. 

After tax lower at £57,000 
aca>nst £60,000. and minorities of 
£22,192 (£15,980), stated earnings 
per 5p share are £0.37p (£Q.3p) 
basic, and O.S7p (0.5p) fully 
diluted. 


Second-half 
downturn at 
Bell and Sime 


A downturn in second -half pre- 
tax profits of Beil and Sime from 
£79,433 to £40,100 left the timber 
importer and sawmiller with a 
lower figure of £158.769 for the 
year ended May 3. 1980, com- 
pared with £163.023. The result 
was struck after a jump in 
interest charges from £75,011 to 
£158,651. 

A net final dividend of 5p 
increases the total payment from 
5 .3806 p to 6.75p per 25p share. 

Turnover for the year rose 
from £3.93 m to £4 .58m. There 
was a tax credit of £1.334 
(£56.741 charge!, the year's tax 
charge .having been entirely off- 
set by the release of provisions 
for stock relief. 


Warrington 
looks for 
better margins 


NEW WORK amounting to some 
£6m has been secured so far in 
1980 by Thomas Warrington and 
Sons, building contractor and 
property investor, and this 
should show slightly improved 
profit margins, states Mr. Brian 
Warrington, chairman, in his 
annual statement 

Income from the properly side 
will improve in the second half, 
he adds, as rent reviews are 
agreed. He warns, however, that 
the building industry is con- 
tinuing to have a tough time, and 
the slowdown in demand for 
private houses is likely to con- 
tinue. 

Despite outside Industrial 
disputes, a reduction in local 
authority work and the worst 
winter for many years. 1979 pre- 
tax profits rose, as reported, from 
£244,130 to £306u995 and the iiet 
dividend was increased from 
3.3279P to 3.5443p. 

A year-end balance sheet 
shows shareholders' funds up 
fmm £1.47m to £l.72m. Current 
liabilities of £2.1Sm (£1.59m> in- 
cluded an increase in bank over- 
draft from £0.5ra to £1.04 m. but 
the chairman slates that this has 
now been reduced to £0.59m and 
should be considerably lower at 
the end of I960. 

The activities of the company 
are being diversified, and it is 
now offering a timber preserva- 
tion service, together with 
joinery. manufacturing and 
timber machining for all indus- 
tries. 

Meeting, Chester, July at 
11 am. 


Bowthorpe over 
sales target 


Overseas sales La the first five 
months of this year exceeded 
the target set by the board of 
Bowthorpe Holdings, the AC3i 
was told by the chairman. 

Looking at the overall picture. 
the company had comfortably 
achieved its objectives in Inc 
first five months, although orders 
in the UK were slightly below 
board expectations, particularly 
in the last two months. 

The chairman was confident 
that the first half of this year 
would prove to be a period of 
further progress, but because of 
the present uncertainly, he 
declined to make a forecast for 
the second half. 


J. W. Wassail 
dips by £6,000 


A £6.000 drop in pre-tax profils 
is reported by J. W. Wassail, 
multiple footwear retailer, for 
rite year to March 31. 1980. The 
surplus is £71JS2G against 
£77,753 after a rise from £29.06* 
to £34,118 at midway. 

Tax takes £34,756 046.254 >. 

The final dividend is 0.4Sp 
making an unchanged tola! of 
0.6»P- 
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RKT well down in first six months 


X slump in flrsr half profits 
from Il-Olm to £352.000 is re- 
ported by Robert Kitchen Taylor 
and Co., the textiles, Knitwear 
and property group, but the 
directors reiterate that the major 
contribution to profits is expec- 
ted in the second six months. 


U.S. has been increased in order 
to enlarge the seopc of its oper- 
ations there. 


BOARD MEETINGS 


Ernest 

Jones 

advances 


comment 


Stated earnings per shareware 
well down from 17J17p to 5.7p. 
but the directors are declaring 
ja interim dividend of 3p — last 
year a first interim of 1.5p wps 
followed by a similar second in- 
terim and a final of 7p. Pre-tax 
profits at the year-end to Septem- 
ber 30 were fl.SSm (£2.17ml. 


The directors say the first half 
has seen the difficult conditions 
in textiles. Hi? mercbaaUag busi- 
ness is, on the whole, progress- 
ing well, while in manufacturing, 
the natural fibres and underwear 
operations will do better in the 
second half. 


One of the companies in the 
man-made knitwear operations 
has been closed and the provision 
made last year has been set 
against the related costs. 


The group's investment in the 


The 15p ' fail to 125p suggests 
that the market overestimated 
Robert Kitchen Taylor's ability 
to ride out the textile sector 
recession in- the euphoria which 
accompanied the sixfold year end 
dividend hike and hoses for the 
property portfolio. But the news 
is not all bad. since the 
seasonality of last year's profits 
was upset by a couple of major 
merchanting deals in the early- 
months. This time the second 
half should see the larger con- 
tribution. as customers re-stock. 
Property made a small loss net of 
financing casts in the half, wbirh 
a couple of points off lending 
rales should turn-round. Gearing 
is containable at around 50 per 
cent and Daman is a useful 
special situation, so RKT . is 
placed to do at least as well as 
its peers in a difficult year. At 
12 per cent, the yield ts around 
textile sector average, though 
there may be a few second 
thoughts when the company 
reveals an overdue CCA picture. 


Tha following contMniaa taaus notifiud 
(totes at Board meetings to tha Suck 
Exchange. Such (nestings an usually 
held for the purpose of considering 
dividends. Official indications are ngt 
available 35 I0 whether dividend* am 
interims or finals end the subdivisions 
shown -below, era based mainly on lut 
year’s timetable. 

TODAY 

Interims — S. and W. Barisford. 
Charter Trust and Agency. Crest 
Nicholson. Dundee and London Invest- 
ment Trust. English China 1 Clays, - 
Arthur Lae. 

Final* — Arbuihnat Latham. Baker 
Perkins, Braby Leslie, British Steam 


Specialties, Brown Shipley. Butterfield 
Harvey, Continental end / Industrial 
Trust Dominion and General. Trust, 
ERF. Etaaricfc-Hopper, . Hargreaves, 
Wortham _ Secorttrea Trust, • -Pauls and 
Whites, Rocal .* Electronics. Starling 
Industries;. Tunnel. Holding*. WinCft- 
; more Investment Trust. . . 


• V . . FUTURE; DATES - 

. Interim* — 

Lookers .7:. June 28 

JVuslhouae- Porta - June 25 

Finals— 

Anderson Straihcfyda June 2& 

Mercantile House June' 25 

United Kingdom Property. ....... June 30 

Victoria Carpet Jung 20 


Over £lm 
far Ariel 


Industries 


A RISE Croat £434,349 to £608,259 
in the second half helped lift: 
taxable profits of Ariel Industries 
to a record £1.03m for the year to 


■ March 31, -1980, compared with 
£812,949 previously. 

Turnover of the industrial 
fasteners and light engineering 
products group increased , by 
,£L73m. to £S.51m. 

A net final dividend of L622p 
raises the. total to £704p (2-384p) 
as forecast midway. 

Tax took '£3.991, . against 
£68.720, and. retained profits 
climbed - from .-.'£601,189 to 

£862228. ‘..W. -• 


IN the six months to M air 1^29, 
1980, pre-tax profits of Era** 

Jones (Jewellers) Increased fro® 

£1 07m to • £1.3 las. Turnover, 
including VAT, was £S.67m com- 
pared with £A59m, and, escluj- 
in g VAT, £433m against £4-l4m. 

After tax op from £554.0°°.*° 
£031,000’, stated earnings per lOP 
■share are SJBp (5.1PJ, end the 
interim dividend » , 
raised from .1.25P to L4p r'JJJf 
year’s total was an aajusien 
s.75p; 

rile company says that since 
Hie end of the first half, new 
branches have been opened at 
Milton Keynes. Harlow and 
Peterborough. In the context of 
the general economic climate, 
initial trading in these locations 
. 1$ particularly encouraging, 
though tie contraction of con- 
sumer spending is making short- 
term predictions' difficult. 

However, a policy of selective 
expansion is being maintained 
and ii Indicative .of the Boards 
confidence in the group's long- 
term - prospects. 


“Jardines 


isnificant 


Extracts from the 1979 Statement to Stockholders by Mr D.K. 
JVcwbigging, Chairman and Senior Managing Director, Sardine „ 
Matheson & Co.. Ltd. The Annual General Meeting was held on 
1 St h June, 19S0. 


Jardines’ consolidated net earnings for the year ended 31st 
December, 1079. after tax and minority interests, but before 
extraordinary items, were HKS403.2 million, 20% more than 
the 1 978 earnings of HKS335.9 million. Earnings per stock unit 
of HKS1.86 were 17.09c above the HKS1.S9 achieved in the 
previous year. 

Extraordinary items amounted to a further net surplus of 
. HKS37.2 million, compared with HK59.5 million in 1978. 

A final dividend equivalent to HKS0.60 makes a total of 
HKS0.82 for the year, representing an increase of 1 5.5% over 
the 1 978 total of HKS0.7 1 per stock unit. In addition, a free 
scrip issue of 3 stock units for every 20 held is recommended. 


Disposal of certain assets and investments 

During 1 979. Jardines took, several significant steps towards 
improving the underlying basis of its recurrent earning by 
disposing of a number of loss-making or low-yielding assets and 
investments. The most important of these disposals was the sale 
of Toft Bros. Industries Ltd. an Australian subsidiary - - 

manufacturing sugar harvesting equipment. Reunion Properties 
Company Ltd. a subsidiary in the United Kingdom, was also • 
sold for cash at net asset value. 

These disposals, coupled with continued emphasis on cash 
generation and conservation in our operations, resulted in strong 
short-term cash resources at the year-end. 


Turnover 

Profit before tax 
Tax 

Profit after tax 
Minorities 

Profit after tax and minorities 
Net exchange translation differences 
Extraordinary items 

Total profit available for appropriation 


Earnings per stock unit* 
Dividends per stock unit 


1979 

HKSm 

1978 
HKS m 

5,723.0 

5.175.0 

608.1 

(123.1) 

509.1 

(124.5) 

485.0 

(81.8) 

384.6 

148.7) 

403:2 

54.6 

37.2 

335.9 

86.4 

9.5 

495.0 

431.8 

HKS 

HKS 

1.86 

0.82 

1.59 

0.71 


'Before net exchange translation difference: and extraordinary items. 


Results from quoted subsidiaries generally excellent 

In October 1^79, Jardine Securities Ltd became a subsidiary 
of the Company. Its results for the year ended 30th June, 1979 
showed a satisfactory increase in income. 

The results from the Croup’s other publicly quoted 
subsidiaries were generally excellent. Janline Davies Inc: in the 
Philippines continued the recovery begun in 1978, and reported 
a net profit after tax and minority interests of HKS9.4 million. 
Fleet ways (Holdings! Ltd in Australia reported a lb‘T increase 
in net earnings to HKS7.6 million. Rennies Consolidated 
Holdings Ltd in Southern Africa reported a 4 IT increase in 
1 Q 79 to 3 record HKS60.9 million. Zung Fu Company Ltd in 
Hong Kong also had a record year, reporting net profits of 
HKS33.6 million. 

During 19 79. we made final payments totalling USS20 
million in respect of our investment in Transporting and 
Trading Company Inc. (TTIl, bringing the cost of our 40ft> 
holding to USS 100 million. Now that the amount finally 
payable has been determined we have considered it prudent to 
charge the toliil payments made to the vendors, amounting to 
US S3 5. 8 million which is not represented by tangible assets, 
as an extraordinary expense in the year under review. The four 
principal operating associates of TTl produced satisfactory - 
results in 1979 and future prospects for the TTl group remain 
encouraging. 


In Hong Kong all sectors of business do well 


Trading and Light Industry’ was once again a mainstay of 
jardines* operations in I^tm. In Hong Kong, the continued 
growth of the economy enabled all sectors of our business to do 
well. Results from our trading activities in Southern Africa and 
North East and South East Asia were 3lso satisfactory, while in 
Hawaii the acquisition of the Mercedes-Benz franchise added a 
further activity to Thco. H. Davies & Co., Ltd. 
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Our Transportation interests continued .to prosper in 1979. 
We have expanded our shipping fleet, which currently stands at 
29 strips totalling approximately 1.6 million dwt, including 
seven newbuil dings currently on order. All are fixed on profit- 
able medium to long-term bareboat or time charters, with the 
exception of two newbuildings. ' 

- Our Airways Division in Hoiig Kong had an excellent year, 
as did our airfreight operations in the United Kirigdosland 
Southern Africa. •. 

Our Groupjnsurance operations made a higher contribution 
to earnings in 1979, with Lombard Insurance Company Ltd 
reporting increased profits. Our insurance brpkiog interests also 
had a satisfactory year and these operations are now coordinated 
on a worldwide basis from Hong Kong and London. Although. 
Jardine Fleming & Company Ltd, our merchant banking 
associate, failed. to match, the record profits of 1978, all areas of 
its business made satisfactory progress in operational terms. 

Our property interests were extensively reorganized in 
1979, with the Group su bs tantial ly in creasing its shareholding 
in The Hongkong Land-Company Ltd.- .. . . , 

. Our investment in the sugar industry produced satisfactory . : 
returns in 1 979 from growing and ntUting in Hawaii, and from . 
milling in the Thilippines.JProspects.for our sugar operations 
look better in the forthcoming year than f6r some time, 
although much, will depend on price trends over the remainder 
ofthisyear. / - . .'y. . 


Diverse China developments announced in early 1 9 80 


Our office in Bering (Peking) has confirmed to be the focal 
point for our business in and with. China, although a second 
office will shortly be established in Guangzhou (Canton). This 
deals with a wide range 'of our more traditional exp ort and-; 
import activities, which have been extended to embrace joint- 
venture industrial investments and compensation trading. The 
diversity of these interests can be demonstrated by two 
developments announced in March 1980. The first was the 
establishment of China Schindlcr Elevator Co. Ltd, to manu- 
facture and distribute lifts and escalators both within China 
itsetf and for export, in which the partners are Chins 
Construction Machinery Corporation, Schindler Holdings AG 
and Jardine ScSndlor (Far East) Holdings SAf The second was . 
the announcement of our agreement to underwrite the British 
mountaineering expedition to Mount Kongur in Xinjiang. .; 
(Sinkiang) Province. . • ' * V 


Achievement of two major objectivesin 1979 

1 979 saw the achievement of .two objectives towards which, 
we have worked over the past few years: the disposal of several 
unprofitable or low-yielding investments, and a substantial 
improvement in the quality and proportion of our recurrent 
earnings. During this period we also placed great emphasis on 
the improvement of the ratio of our debt to stockholders’ - 
funds. However, we. may be prepared to relax this policy to 
take advantage of opportunities which arise for new investmerit, 


Further significant earnings growth expected in 19 80 

On the international front, 1980 bas started with political 
problems in the Middle East, and economic problems and 
recessionary fears in many countries in the world, hot least the 
USA Notwithstanding 'these political and economic uncertain- 
ties. Jardines face the future with confidence. Our record profits 
in 1 979 are over ten rimes those we reported. for 7 969, and 
there have also been substantial increases in earnings, dividends, . 
and net assets per stock unit during the same period. • • 

In the more immediate future,, we expect 1 980 to.be 
another good year for Jardines and anticipate further si&uficant' * 
growth in net earnings at a rate similar to* that achieved in 1979. 


D.K. Ncwbigging 
Chairman 


Hong Kong. 1 5th April, 1980 


The A nnal Report is ayattabte from the Company Secretary. 


Jardine, Matheson & Co., Ltd, Connaught Centre, Tiong Kong 
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- Br KENNETH MARSTON. MINING EDITOR 

RECENT whispers thatComine 

Rtiti ntoof Australia is seeking 

Japanese involvement in a new 

A&500m (£24Sta) irbn ore devel- 

opment in -’Westers 'Australia's 
Pg^axxa ftave "been ..denied by 
Mr. Kus 'Madigaa. deputy chair-' 
mail of CRA.' but; he. has added 
t&at his' group Jaas suggested fur- 
ther iron are development to the 

Japanese. •• 

-Mir. Madigan;- who is in' Tokyo 
With' the . GRA' dhairman. Sir 
Roderick Carnegie, for talks with 
Japanese steel industry officials 
said that CRA. had no specific 
pfOposallto make to the Japanese 
mr iron ore development in the 
pilb&rra region and it had no 
direct ownership of any mineral 

tenements there. ’ 

•^aSovrever."' he added that the 
dtnopany " had. suggested that 
Japanese steel nulls' should exam- 
ine: the * development in the 
longer, term of a major new rail- 
way line' and a port -to tap fur- 
ther ire a - ore .reserves in the 
region. He said the areas of In- 
terest were between the big 
Hame rsley and Mount Newman 
iron: ore mines la . the north of 
We'dern Australia. 

Bflv Ifadiean said that CRA 
ptw the need for Japan and Ans- 
t-.iHa to look to the middle of the 
n“rt .century to preserve trade in 
irrm" ore. 

nointsd out that with the 
in the cost of ocean 
there would he a rational- 
! ”n+ J cn of movement by sea of 
*—Hfe eroonioiVtfes amf, provided 
remained a dependable 
— Jaoan could well decide 
*- : ourchase even more of its 
-■-crpi requirements from 
— --nha. 


cents, final now recommended 
represents the total distribution 
for the year. This compared with 
2145 cents last time. 

Ergo can hold 
profits with 

gold at $440 

AN AVERAGE gold price of 
S440 per troy ounce would be 
required over the year to March 
31, 1981, for the East Rand Gold 
and Uranium (ErgoJ- re-treat- 
ment operation to maintain lag? 
year’s operating profit of R64.9m 
(£36m) r according to Mr, Harry 
Oppenheimer, the chairman. 

Gold has remained consistently 
above this level so far in the 
current, financial year, trading 
mostly In the $500 to $600 range! 
It was $6004 yesterday. 

Mr. Oppenheimer’s calculation 
allows for predicted . unit cost 
increases arising from inflation 
and the treatment of* lower 
grades, and takes into considera- 
tion profits on ur anium 
sulphuric acid. 

Ergo, part of South Africa’s 
Anglo American Corporation 
group, was set* up in 1977 to 
reprocess the slimes dams and 
dumps of old mines on the East 
Rand to extract the residual gold, 
uranium and sulphuric acid. 

Geevor strike 


Malaysian tin 
results 

-'JiEE PERAK-BASED . tin 
jvuiucers in the Malaysia Mining 
. Corporation group -have reported 
sjsrply divergent results for the 
year to March 31: 

Slramat Tin Dredging, one of 
the- six companies within the 
MJSC group which are to be 
merged to produce a single con- 
cern, made a net loss of M$1.16m 
-{C2S4.000). compared with a net 
profit of M$666,000 fn 1978/79. 
This produced a net loss per ' 
share of 29 cents, against earn- 
ings last time of 17 cents. 

Kramafs dredge was shut 
. down for six and a half months 
of the financial year, and during 
that time major repairs and 
modifications were carried out. 
No dividend fe to be paid. 

Koala Kampar Tin Fields had 
a much more satisfactory year. 
with net profits almost doubled 
from M$S88.000- to V$l.?2m 
(£345,0001. Earnings are ahead 
from 35 cents to 70 cents per 
share, and a final dividend of 10 
emits gross per share brings the 
-totil for the year to 40 cents, 
compared with -60 cents for the 
previous year. 

Net profits at Kampong Lsrnjut 
Thf Dredging fell from MSS18.000 
to M$344,000 (£69,0001 in 1979/ 
80, giving earnings of 9 cents per 
share against 13 cents. The 
: company paid no interim divi- 
dend during the year, so the SO 


PRODUCTION is today still 
?fkeJv--fo be at a standstill at 
the Geevor tin mine near Lands 
liiid in Cornwall for the fourth 
day running. 

Yesterday 260 workers, all 
members of the TGWC, decided 
at a mass meeting to continue 
the stoppage which is over a 
disagreement concerning train- 
. mg. 

Traditionally at Geevor the 
first 40 - shifts worked by a 
recruit to the underground 
force are deemed to be a train- 
ing. The union is opposing a 
management plan to reduce 
this period. 

NEW AUSTRALIAN 
MINING AND OIL 
REFERENCE BOOK 

Against foe ' background of 
heightened investment interest 
in Australian mining and oil 
stocks, a new ■ Australian 
reference work makes- a thnely 
appearance. It- contains a 
■minerals section covering over 
40 commodities and a com p a n ies 
section which gives details of 
over 300 .listed and unlisted 
mining and oil companies. 

: Other features include maps 
and tables. It is intended that 
the handbook will be updated 
annually. . Entitled, Australian 
Sfining, Minerals and Oil. it is 
published by The David Ell 
Press, PO Box 284, GladesviUe. 
NSW, Australia 2UL The 
price is A$45 plus A$18fiO for 
airmail delivery to the UK and 
Europe. . The total of A363.50 is 
currently equivalent to £3150. 


Better start for export sales 
at Hawker Siddeley 


THE TRADING performance of 
Hanker Siddeley in the. first five 
months of this year has been 
noticeably better than that of 
&el corresponding period of 197?, 
with exports “usefully” up, Sir 
. Arnold Hall, chairman told share- 
holders at the annual meeting 
yeitferday. - 

. He warned, however, that In 
th4 face of the strong pound, 
Un* company was unlikely to 
achieve the 197S profits level of 
niSa. 

On prospects overseas, he said 
the long shadow, -of. the -U.S. 
recession was being cast on some 
of the group's operations. “There 
Is quite a lot to cope with, but 
we. are making a vigorous 
response," ..he assured share- 
holders. 

.To a query- from a shareholder, 
he: stressed that there was no 
; intention at present of re-enter- 
ing foe aircraft industry (the 
' company's aerospace assets were 
nathmaiised about two years 
agg), but any future plan to do 
so would have to be viewed as a 
business preposition, in foe light 
of'the Industry's prospects. 

SAMUEL MONTAGU 

Samuel Montagu and Co. has 
established a wholly owned sub- 
sidiary in Hong Kong, Samuel 


Montagu (Hong Kong) to deal in 
bullion. . 

The pew company, which has 
a paid-up capital of HK$I(hn, 
will start trading in early July. 
Mr. Paul Jeanty, a deputy chair- 
man of Samuel 'Montagu and 
Co., wil be chairman, and Mr. 
Robert Sitt managing director. 

Alliance Invst. 
beats forecast 
with 3.1p 

A better-than-iorecast final 
dividend of 3.1p net Is recom- 
mended by Alliance Investment 
Company. At the interim stage, 
the board forecast a payment of 
2.7p, the same as last year. With 
a special non-recurring payment 
of 0-3p, the total for the year is 
up from 3.75p to 5p. • 
Second-half pre-tax -revenue 
increased from £401,000 to 
£432,000, and the figures for the 
year to April 30, 1980, improved 
by £187,511 to £903.835. Gross 
revenue for the year was £1.4Sm 
against £1.0lm- 

Af ter tax up from £267,098 to 
£309,364, stated earnings per 25p 
share are 5.11p against 3.8p. Net 
asset value after prior charges at 
par is 153.4p (16i8p). 


New company laws seen as 
threat to clarity of reports 



BRITISH and European company 
law threatens to demand “more 
. and more - Info rmat ion, without 
identifying for. whom the in- 
formation is of genuine value, 0 ' 
Mr. Peter Macadam, BAT Indus- 
tries chairman, said yesterday at 
The Accountant and Stock 
Exchange Annual Awards cere- 
mony.-.. 

Mr. Macadam said he welcomes 
“forages to simplify and clarify” 
presentation of corporate in- 
formation, but he is “less enthu- 
siastic about adding to reporting 
' responsibilities " which mean 
that “already complicated re- 
ports and accounts will become 
m hc h more expensive and per- 
hips less useful” 

BAT. Industries has suggested 
to the Department of Trade that 
companies should be allowed to 
send out reports “ specially 


reports and accounts by public 
companies were presented by the 
Lord Mayor of London Sir Peter 
Gadsden to Mr. Macadam on 
behalf of BAT Industries, and 
Mr. Peter Spira on behalf of 
Sotheby Parke Bemet 
Mr. Spire, finance director of 
Sotheby, said he supported Mr. 
Vm»adaTt| in . bis concern that 
regulatory' authorities, particu- 
larly in the EEC, would “strangle 
us with accounting require- 
ments.’*. He said his own com- 

§ any faced a further threat from 
russels, namely the imposition 
of VAT oil second-hand art works 
sold at auction- It would be 
resisting any such move,*’ he 
said. ' 

Mr. George Nissen, deputy 
chairman of. the Stock Exchange; 
said he believed shareholders 
will get a better insight by 



OdJU DUl reports ’ 7 

tailored to the needs of the studying’ the curent cost account 
ordinary shareholder” said Mr. tog information P^ded by 
Macadam while making “ stator the companies m which they 

t dry- information -available only invest 

ttf^ose-who-wfo tfi receive it. commmd j«elf as 
Awards for foe yearis clearest mficant way of at a 

and mopt informative annual company s performance. 


For information 
on rates, sizes and space 
availability 
Contact: 

John Wlghey 
Financial Times 
10 Camion Street, EC4P 4BY 
01-248 5161 



READERS AXE XECOMMEROED TO TAKE AFtROft H/UV JVOFE5SKMAL AbYtCE BEFORE ENT3UWC INTO COMMTM&fTS 


Every Tuesday 
* and Thursday 
£23 

per single eolumn 
Centimetre-Mill. 3 ems 


ARE YOU FINANCING 

YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and Invoice 
Discounting Services 



ARBUTSOT FACTORS OTL 

Breeds Place, NutingsTN34 3 DG 
Contact: S. E. FlnehTeL: 0424 430824 


London 01-638 1301. 
Birmingham 021-4547962. 
Newcastle 0632 614545. 


or Telephone: 


• Leads 0532 444 578. 
Man chester 061-236 9777. 
No ttin g h am 0602 598821. 


" THE 
MICROCHIP 

In order to aid the competitive edge 
ol Mersejraida Com parries, Mersey- 
side County Council ha* sat up a 
Microelectronic advisory sarvice. 
The service is frsa across a broad 
spectrum ol Merseyside industry 
Including all manufacturing com- 
panies showing a genuine interest 
In moving to the aree. 

For details contact: 

Dr. Russ Aubusson, 
MERCEDO, 

Trthebarn House 
Tithe bam Street. Uverpool 
Tel: 051-227 5234. 


LONDON TYPESETTERS 

with an annual turnover in excess 
of £400.000 seeks financial and 
equity involvement with a publish- 
ing house or printing company to 
provide stability lor the typesetter 
end security of publication for the 
interested party. 

Write Bos G6IJ0, Financial Timas 
10 Cannon Street, EC4P 4BY 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Ep worth House 
25-35 City Road. London. EC1 
01-628 5434/5. 7361. 9936 


EQUIPMENT LEASING 

Financial Leasing facilities available 
in respect ol plant, machinery and 
equipment in the price range 
£500- £75.000 

LOCANA LEASING LIMITED 

Chancery House, Chancsty Lane 
London WC2A 1QP 
01-831 6936 


CHEMIST DISTRIBUTOR 
SOUGHT. 

ImemeEionst manufacturing com- 
pany seeks a distributor for a 
chemist-only line. This premium 

E riced product in a speershsed mar- 
Bt receives heavy-weight trade and 
consumer advertising support. For 
initial enquiries in strictest confi- 
dence. please reply to: 

Bos G6103. Financial Tanas 
10 Cannon Strati. EC4P 4BY 


EXPORT OPPORTUNITIES 
MANUFACTURERS ONLY 

Our clients are British consultants 
based in Crerua who art Infere nc e In 
rearing from manufacturers within EEC 
who wish to Deport their product* to 
the Middle East. Tbe consultancy, 
which Is newly formed, already has 
consktersMe contacts end eo Wt sw In 
the Middle East and risfts to most 
areas are made with regularity. The 
consultancy will ensure that manp- 
art-jrcr* receive regular market poten- 
’.'al reperts and appoHn Prwtst^ 
■nen’t :s handle the sale of their 
deers In the areas defined. 

p or further information please write 
'•‘ssirg catalogues or leaflets toooriter 
> fr'l ‘ethnical speclhcsrions oi the 
rise's <n question tor initial evmlva- 
M enquiries wilt bo treated hi 
and replied to without 

• evsne a co. 

CcrtMed Accountants 
1-3 CUJworth Mews. London W3 SRC 


RACEHORSE TRAINER 

Recently returned from abroad, 
would Ilka to hear from horse 
ownera. and those prepared to sup- 
port the establishment of a 
NEW RACING STABLE 
In the South of England 
Write Bos G81CB. Financial Times 
JO Cannon Street, EC4P 4BY 


iBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under C5 weekly 
Rent IBM typewriters from £26 
per month inc. full service 

Tel: 01-641 2365 


MICRO-COMPUTERS 

WORKING PARTNER 

(Individual or Company), 

sought ’ for estsbfished Computer 
Showroom in Central London. 

Approx. £15.033 Investment required 

Tel..- 01-636 2423 


sound iNvesnflssrr. Kant. 14 

oatwafl beauty area. Access & services 
excaUeut. Canterbury * M2 4 ml las. 
£50,000. Evenings 0227 703685. 

WE HAVE Imva funds to Hivcat Mi Norway. 
Send detaUs to Bou G.6ln, Financial 
Times. lO, Cannon Street. EC4P 4 BY. 
NEED RISK I DtVCLOPMENT CAMTAL? 
Venture Capital Report Ms voo reach 
400 4- potential Uwestore. No charge. 
VCR. 2 The Mail Bristol. 102721 37222. 
START AN IMPORT EXPORT AGENCY. 
No capital required. Established over 
30 years. C Herns in- 119 countries. 
Send large S.AX.. Wade. Dept. F.. 
PO. Box 9. Marlborough, Witts. 
COMPANY DifteCTOR/ Commercial Lawyer 
visiting Australia. New Zrefcred and the 
Far East In early autumn would undar- 


comrmss 
ctal 
4BY. 


hitfonsuriow. negotiations and 
ussions. Write Box G.6045, Flnsn- 
Timei, 10. Cannon Street. BC4P 


Cl lams of Arbuthnot Latham A 
Co. Limited have 

AMPLE FUNDS AVAILABLE 
tor the purchase ol businesses 
making profits in the region of 
OO.OOO-CSOO 000 per annum 
ANY ACTIVITY CONSIDERED. 

Please reply in confidence tor 
ARBUTHNOT LATHAM A CO. LTD. 
39 Princase St. Manchester M2 4FN 
for the attention of A. Simpeon 


CAPITAL AVAILABLE 

for viable Inte rn a ti onal Projects 
S500.000 minimum. Also excellent 
U.S. end foreign Investment 
Opportunities avedsble 
VENTURE CAPITAL CONSULTANTS 
15300 Venture BJvd.. Suite 500A 
ShentMR Oaks, Cairforma 91403 
USA ■ (213) 789-0422 
Telex: 651355 VENCAP LSA 


CITY OF LONDON Tetor fecKNtas SYsUaOlt. 
rear London WaM. for small i lane 
users. City TeiSK Asency OCT A). Ol- 
628 4564. 


PRODUCTION CAPACITY 


Microsystem Manufacturer 
seeks Systems/Software 
House Agents. 

We have been appointed distributors in the UK to 
market an advanced and growing range of microcomputer- 
based systems suitable for business, process control and 
industrial use. 

Our principal is a large American company and 
a leader in technology. We are now looking for a defined 
number of systems/software specialists to package software 
with these systems and supply complete products to the end 
user. We can offeran attractive agreement to the selected 
partners. Fora real profit and growth opportunity write 
a brief description of your company's capabilities and size 
and send to Box G.6104, Financial Times, 10 Cannon Street. 
EC4P 4BY. 


WANTED FOR RENTAL 
IN WEST MIDLANDS AREA 

BULK LIQUID STORAGE TANKS REQUIRED 
FOR AQUEOUS BASED CHEMICALS 

Write Box G.6127. Financial Times 
10, Cannon Street, EC4P 4BY 


FINANCE FOR SMALL COMPANIES 

A SERVICE TO ADVERTISERS AND READERS 
OF BUSINESS AND INVESTMENT OPPORTUNITIES 

VENTURE CAPITAL 
FACTORING 
EXPORT FINANCE 
HIRE PURCHASE AND LEASING 

Difficult to raise? — A considerable help— The recent developments — 
How significant in solving business problems? 

On Wednesday June 4, 1980— the Financial Times* team of business 
Journalists discussed' these matters plus the Role of the City — 
Clearing Banks— Government Agencies— Help from targe companies 
— Large companies’ spin-offs— and reviewed four case studies in 
a comprehensive survey entitled Finance for Small Companies. 

This information coliectiveiy forms an essential business tool for 
small businesses, who are the most frequent users of Business and 
investment Opportunities both as readers and advertisers. Special 
reduced size reprints of the survey are now available on request. 
Simply attach this advertisement to your company headed paper or 
return the coupon below to John Wisbey. Financial Times, 10, 
Cannon St- London EC4P 4BY. 


I 


| Name — 

| Position 

| Company - — 

I Address — —..s..— 

L 


1 

I 

I 
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For Managers on their way to the top 

The London 
Executive Programme 

Known in 60 countries as the L.E.P„ offers Far more than 
the opportunity to work with managers from differing backgrounds, 
functional specialisms and industrial experience. It is a time to 
study, to read, to think, to argue. It provides managers with a 
firm foundation in die wide spectrum of knowledge required in 
industry and commerce today, making use of case studies, projects 
and a European business trip. From a basis of Human Relations. 
Quantitative Methods and Accounting, the course moves on to 
the functional areas of Marketing, Finance, Operations Management 
and Business Strategy. 

The average age of the course members is 36, but there is 
nothing else average about our L.E.P.’s. They are occupying senior 
management positions throughout the world. 

L.E.P. 31: 6 October-12 December, 1980. 

Current fee (residential) £4,650. 

Further Information on this and other programmes can be 
obtained from: 

Elizabeth Scott, Marketing Officer, 

London Business School, 

. Sussex Place, Regent's Park, London NW1 45 A. 

Telephone: 01-262 5050. 


r 



London 

Business 

School 


SUCCESSFUL PRIVATE COMPANIES 

If you are a shareholder or director of a successful private 
company with a spira tions of going public in the next two or 
three years, we would like co meet you to discuss an attractive 
alternative which could be achieved now. 

Write to The Chairman, Box C6090. Financial Times ■ 

10 Cannon Street, London EC4P 4BY 
or telephont 01- 278 8635 to arrange a confidential meeting 


TELEX 

by tomorrow 


vVP The most machines ■ 

\HAVE ThB best operators 
Foreign languages 
Comptete dis cre tio n \ 
70sfssaaH&n&ixai 
You can share these mdEtias by 
tomorrow night. 

Att lor • few pence a day. CeB — 
LON DO ATS M) 1 BUREAU 


BRITISH MONOMARKS LTD 

12 Ccr*. : Fuu't P-'d *- 

01-405 4142 or 4Q45011 


NEW PRODUCTS 
MARKETING 

Successful merieeting arrtT distribu- 
tion company enjoying excellent 
contacts with National Multiples, 
□■pertinent Scores, Whotosalara and 
major Mail Order Houses, is looking 
for suitable lines to market and 
distribute- This advertisement should 

E artfcufarfy appeal to ■small manu- 
■cturera and innovator* who lack 
marketing expertise. AH enquiriee 
treated in strictest confidence. 

Ring 0334 B4 2B01 or write to 
■ Box G810S. Financial Timas 
10 Cannon Street, EC4P 4 BY 


MEDICAL 

ELECTRONICS 

Sucoeesful company wishes to 
diversify into eress of medicine with 
electronics and disposables es likely 
requirements. Investment available 
to the right com perries. 

Write Box GS106. Financial Times 
10 Cannon Street. EC4P 4BY 


GAS OIL/DERV 

780 Tonnes 

KERO (28 sec) 

185 Tonnes 
EX-STORE N.W. LONDON 
Tel: 0204 (Bolton) 693321 


CROSSMEAD INTERNATIONAL 

A group of companies based In 
Hong Kong with growing trading 
Internal* with Britain, seeks en 
enirepeneur with capital avail able 
tor investment end participation. 

Principals only 
Call the Chairman on 
0276 23045 after 7.00 pm 
any evening 


DIE CASTING 

A ions established company special- 
ising in die cast products has spare 
production capacity available. Full 
tool design and manufacturing 
service available. 

Contact Kenneth Pierce 
Commercial Director 
on 01-688 1133 


CONTEMPLATING BUSINESS AND 
FINANCIAL MOVE IN 
EXPORT-IMPORT MARKET 
Particularly to oil end financial sur- 
plus siatas of Middle East, Africa, 
and Latin America. Serious replies 
only. KBS grad, fn finance with 
international experience to assist In 
market penetration and finance. 

Please write Box G6101 
Financial Time* 

TO Cannon Street, EC4P 4BY 


DEALING DESKS 


tiREW'ACO. LTD.. 

v\ . - i i ; r i.c v.j.-:-- K..L Z, I!- 


AIRCRAFT 


AIRCRAFT FOR SALE 

CESSNA 

421 C GOLDEN EAGLE 

Choice of two; 1979 or 1977. 
Both meticulously maintained. 
Can be told separately. 
Best offer secures. 
01-941 4095 


CORPORATE LESSORS 

who have bean financing local auth- 
ority leases and wish to divert their 
(unds to e more profitable but 
secure sector of the market era 
sought by a Midhnde baaed leasing 
company whose very considerable 
demands tor finance exceeded Its 
supply. 

Write Box G6106. Financial Times 

10 Cannon Street. EC4P 4BY 


MICROPROCESSORS NOW! 

CIRCUIT AND SOFTWARE 

DESIGN OR JUST ADVICE? 
Analogue instrumentation design 
Computer systems design 
and programing 

CUVE RES INSTRUMENTS LTD. 

IBS Dukes Road 

London W3 DSL 

Tel: 01-S93 1651/2 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN. GUBINS EY, JERSEY, 
LIBERIA end MANY OTHER 
COUNTRIES 

For further details Conner 

ASTON COMPANY FORMATION 
__ LIMITS 

8 Prospect Hill, Douglas 

Isle of Man. vta UK 

T Tef: Douglas (06241 26591 

Terex: 828241 


Attending annual 

AFRICAN DEVELOPMENT 
BANK 

conference ha Abidina. 

Ivory Coast. Inn rt June 23-27. WIN 
-negotiate km conduct legitimate btni- 
oeH transactions for compare or finan- 
cial Institution. Harvard Business 
School graduate In trance vrttfi ten 
- 1 years experience In interaatlonat finance 

sad marketing. 

_ Contact Rasnid. I«'l8e St George 

Street, Hanover Sq.. London W1R SDE. 
Teles 2991239. genuine enquiries only. 


D. A. Craig. Managing Director of 
Jock Craig A Associates Pte. Ltd. 
the practical marketing consultants 
of South East Asia will be in the UK 
from June 15, I960 to July 31. 1980. 
Companies seeking an entry to the 
potentially rewording Asian markets 
should write to: D: A. Craig 

59 Woo d square Square 
Kensington, W14 


OPPORTUNITY IN 
STATIONERY & GREETING 

CARDS DISTRIBUTION 

Turnover for 1979 £650,000, gross 
profit approx. £172.000. Current t/o 
up by 27% to date. Suggestions 
Invited tor takeover and/or merger 
end/or other association. 

Write Box G6102. Financial Times 
- 10 Cannon Street. EC4P 4BY 


MAGAZINE 

Equity and profits 
offered for £40,000 
investment in 
weekly magazine 

Tel: 624 4141 

1 





Symptoms: Monday morning feeling afl week; 

no Job satisfaction; tack of motivation 
Diagnosis Restrictions on growth and personal 
advancement 

Prescription: Beyour own boss; take out your 
own franchise: 

Remedy: Ziebart rustproofing; Autocars 
carcare service. 

Envirogarde § 

Owr ra&wtdi8Er»fc©nJB/2intat keacett h tie IK 
tMsun reesomitp AafciaR £43B Bdart £7tra 
finance (acifia atafaUe il lequced 

ria*iiMWttie<inigwt7MwiltiiiiienmiMwiro ttaThtag Mm Street BOtBPC 
Hlqilll— .MwO>HMin)2Min4 

A Presaytionfo r tiie future nw 


COME TO EUROPE 

Come to the CONTINENT 

With the current strength of the pound, 
the Continent is worth looking at for 
investments or for starting a branch of 
your business. There are 300 million 
relatively rich consumer, after all. 

It is difficult to find the right location for 
your plant your shop or hotel chain or 
your office. Different political situations, 
different labour relations, different invest- 
ment facilities and different tax and 
environmental legislation ask for thorough 
inside knowledge and good political 
contacts. 

The governments that invite you to invest 
in their regions mainly have an interest 
in getting the new jobs your company will 
provide. They can’t be expected to give 
you objective information. Our only 
interest is selling our knowledge of 
Europe. 

PLANT SITE SURVEY EUROPE can and 
will find the best location for yo.ur specific 
needs. So if you want to start your 
business on the Continent come to us for 
studies, information, advice and for turn- 
key projects. 


For information send a 
letter to: 

Box G.6124 
Financial Times 
10 Cannon Street 
EC4P 4BY 


plant 

site 

survey 


europe 


CUTTING COSTS ? 

LET US HELP YOU. NORTHERN IRHJVND SALES SERVICE 
Established company offers firms selling to the Northern Ireland 
market the following services: 

★ Sales representation on a commission basis to agricultural dealers, 
builders merchants, hardware and general merchants— no sales — no 
costs. ★ Transport arranged if required, iy Accounts collected- 
risk of bad debts minimised by local knowledge. 
Interested? Reply with details in confidence to Managing Director 
Box G6707, Financial Times. 10 Cannon Street, EC4P 4BY 


Cash & Shares 

Company floating in the autumn 
can offer a very attractive deal 
to a private company making 
profits over £200,000 pre-tax. 

Write 8ox G5970, Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

OIL AND GAS PROPERTIES 

principally In Texas, yielding 
S300.000 monthly in corporation with 
S12 ml Irion nx loss. 

Principals contact: 
Swearingion Management 
Suita 1104. 320 Somti Boston 
Tulsa. OK 74103 


COMPANY 

LOANS 
FarTheSnaBto 
Msdum Sira Roanst, 

£5,000.00 To E2SO,OOaOa 
Secured or unsecured ter any 
valid capital need. Leasing 

facilities are also avaiiabta. 

Sage Capital Ltd. 17Qri73 
Piccadilly, London W1VBDD. 
Tel. 01-6297323 


VENTURE CAPITAL 
LOANS 

FOB YOUR PROJECT/VENTURE 
'a will finance and Invest <r 


We 


legitimate projects, new ventures. 
Send typewritten details of your 
finan dal /bus] ness proposals to: 

Box GSOS8. Financial Times 
10 Canaan Straat. EC4P 4 BY 


EDUCATIONAL 


The fastest way 
to learn an extra language is 
to do nothing else but that. 


Trvr&i IM MERSION? BERLITZ 

Total Immersion, an exclusive Berlitz method, 
lets you learn an extra language in the shortest possible time. 
.You'll learn it in just a few weeks with specially trained tutors, 
speaking only the language you want to learn... the same way 
you learned your mother tongue. ® 

Give us a call today. BERLTTZ 

since 1878 

London Oxford Street 486.1931 Wells House 486.1931 Portman Squire 486.1931 

Croydon 686.2662 Birmingham 643.4334 Edinburgh 226.2677 Lends 35536 Manchester 228.3607 
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Companies and Markets 
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INTERNATIONAL COMPANIES- and 


NORTH AMERICAN NEWS 


Mead expects profits decline 


BY OUR FINANCIAL STAFF 


MEAD CORPORATION of $3 0.4m or $L12 a year earlier. 
Dayton, Ohio, is feeling the Sales rose 5 per cent to $6 50.4m 


recession 


Its lumber and from $61&8m. 


automotive castings businesses November of a furniture and 


White paper, which accounted 
for \bout a quarter of Mead's 
1979 sales and operating profit, 
continues in relatively strong 


but pulp, paper and packaging home furnishings operation that demand, Mr. Steven Mason, 


operations continue to do 
relatively welL 
** Second quarter earnings 
aren't going to be too bad,” 
Mr. James McSwiney, chairman 
and chief executive officer, said. 
He is “ doubtful " that Mead 


had annual sales of about $90m 
is reducing sates gains for 1980 
periods. 

For the year the company 
expects profits to fall below the 
5141m. or 55.19 a share of 1979 
but Mr. McSwiney declined to 


group vice - president, said. 
u Paper is coming off allocation 
and there’s an open and free 
market pretty much across the 
board” after many months of 
allocating most products to 
customers. 


will show an increased profit make a specific projection. 


for the quarter “but earnings 
aren’t going to fall out of bed.” 
The company expects a 
“ slight " sales gain for the 
quarter. 


In the 1979 second Quarter projections. 


Some securities analysts have 
predicted a 10-15 per cent 
decline in Mead’s profits for 
1980 but Mead officials neither 
endorsed nor challenged those 


net profit was $38ra or $09 a 
share on sales of 5650.6m. 

As previously reported, first 
quarter net rose 3 per cent to 
531.3m or 5LI5 a share from 


Mead has not been hurt very 
badly by the recession so far 
and the company thinks it can 
limit the impact of the down- 
turn on company profits. 


Mead and other producers 
raised paper prices about 4.7 
per cent during April and early 
May “ and those prices are hold- 
ing,” Mr. Mason said. 

Operating profits from paper 
in the second quarter and for 
the year are likely to fall 
below 1979, he said. 

Pulp and wood ■ products 
operations — mainly jointly 


owned affiliates of Mead — also 
are turning in lower operating 
profits because of the drop in 
residential construction. The 
pulp and wood products group 
produced about 30 per cent of 
Mead’s operating profit last 
year. 

The pulp market is strong 
and pulp operating profits are 
higher but lumber mills are 
operating four-day weeks. 
Lumber prices are about 30 per 
cent higher than their lows of 
earlier this year but still are 
well below a year ago. 

Mead’s Canadian affiliates 
have switched a lot of lumber] 
and plywood into export mar- ; 
kets, particularly to Europe*. j 
which has helped moderate the ! 
impact of the North American : 
housing slump. ! 


Gulf Oil 
forecasts 
increased 
earnings 


U.S. reces$^ps^^i|ciy 

in Union Carbide spending 


BY OUR FINANCIAL STAFF 


By Our Financial Staff 

GULF OIL Corporation 
expects profits for its second 
quarter to show an improve- 
ment on the 5291m, or 


! THE SLOWDOWN of the U.S. Union Carbide g e ner a tes around 


economy 


51 jam a year in cash flow, but. 


■ • Uhitm CarbK*e% iAhrnaan^also 
revealed that the group's ierro- . 


Spending on new construction fimds to maintain spending Testty operating at a profit. 

mII mmhohltr wmAnnt ' nlonff. /ftdvQikukJ juv.ificmurc AprtWnPTlt fn nrinplldfr /HI tl 


^ tui 1 this year will probably amount plans. He: aee&bed to cHscuss 

51.49 a snare, recorded in ine ■ eihn down about Slffflm the n nr/ 1 stiv - future 


to Slbo, down about $100m the tii a igg- 7 "of-:'afly 
corresponding period of 1979. , . ntewt white MR! borrow4ne;.tmT. ho 


fiscuss- : Agreementin principleon the 
future ' .deal has been signed; Thefcom- 


corresponm ng perzoa « i from previous plans, while 1981 borrowing; 'Tmt said he believes pany previdnsiy expects 

■*! = spending will be about SLlbn, the downswing iir-U.S.- mterest to realise 5285 mfrozn the sale, 

current vesr ?,nii noosieo ns •. . . , « x , • . - x- . . - - 


- ... _ r’w.tr i.Mtffui ;>f aucmiiiiK ***** f*.**"*! uv*,**™^ »u u.w. «•»»» — . - ■ ■ • ■ -r— — •— — — — - 

current year Gulf boosted us . about 5200m below earlier rates has probably gone too far. - w*ieh- involves its manganese 
net mcome from 91^3 a t n vr Wr Strat* aicn -cnii - and Rilicdn- businesses but nun 


Rising costs 
put brake 
on AT & T 


American Medical outlook good 


BY TERRY BLYAND 


share to 5L99. 

Mr. Jerry McAfee, the 
; chairman, said yesterday that 
the seieond quarter figure 
would exclude a gain of 
5101m, or 52 cents a share, 
which would h a attributed In 
the quarter from the sale of 
part gf its holding in Gulf 
Canada. The sale realised a 
total of 5170m after taxes and 
expenses. 

For all of 1979 Gulf 
achieved net earnings of 
SL3bn, or 56.78 a share, from 
revenues of 526-lbn. This 


expectations, ac co r din g to Mr. 
William Sneath, the group's 


Mr. Siwatb also vsaid -the. and silicon : businesses but 'hot 
movement by oil producers into - its fesrectirohie opera tious or 


t-hairm an. He said the redne- the -petrochemical borihess has its _other metals hidings. 


tkras come from delays of .pro- 
jects, rather than cancellations. 

Mr. Sneath was speaking to _ 

bankers in Frankfurt on "the as "the .'largest; producer of posi tion a - convertor -of 
launch of the U.S. chemical, etfaylehe in the" U.S7, - 1ie said purchased ore after its^own ore 
metals and consumer products it will '. no*- raise production in Ghana was exhausted. Sibam 
group’s 69.34m ' shares on the.' further,' ■ P^odhcts ; are produced -in. the 

Frankfurt Bourse. Earlier this He reitejpfed^ffr^vSu^ . fore*' same plants dnd are therefore 
week the shares were intro- casts that net income this year : inclnaedih'the deal.. •. • 
duced to the London Stock . may be slightly- below 1979’s After compietion^of the trans- 
Exc h ang e and last night closed 5556J2ifa ' when “ " accounting a ction . Union Carbide win con- 
at £1SH- changes' - are disregartied, de$- centrate - Its activities; m .the 

' About two-thirds of the com- pite a 41 per cent rise in first- -laefal sector. ' in -'c h r om e. 


caused Union Gariside to re- - Mr„*3neath said ' one reason 


evaluate its -business to *£0106 behind . setting. .the manganese 
extent. Describing ^hedompany husiaess lay.in • U mon Carbjfle’B 


position 


a., convertor -of 


Exchange and last night closed 
at £19£. " 

' About two-thirds of the eom- 


Its activities; in the 
sector ' . In -"chrome. 


Bv David Lascelles in New York ' AMERICAN MEDICAL Inter* 
Bjr David Lasceiies m New York , national, whose revenues and 

AMERICAN Telephone and ! earnings come chiefly from its 
Telegraph, the telephone utility, \ 45 hospitals owned or leased 
yesterdav reported a small drop : > n California and Texas, says 


showed a 22 per cent rise. 52.59 to $3.20 a share after j “ ® Ilite S 00 **-" 


year’s -amina*: should be : pany*s capital spending bill will- quarter income, calculated on ‘ tungsten, ■ - vanadium: 


j be in the UJS., Mr. Sneath said, the same basis. 


The board commented tBat adjustment for a stock split has | 


every major area of the com- been predicted by Wall .Street ! 


yesterday reported a small drop 
in earnings, and confirmed 
plans to appeal against the 
recent unfavourable verdict in 
its anti-trust case with MCI con- 
cerning long distance tele- 
phones. 


pany's business, which takes in analysts, who also expect sales 


that prospects remain excellent 
for strong earnings gro>£. 

Results for the third quarter 
of this year show fully main- 
tained sales and profits growth, 
bringing earnings for the nine 


acute care as well as general 
hospitals and medical record 


to end with a 20 per cent gain. 
This growth is likely to come 


and hospital management ser- both from new acquisitions and | 
vices, continue to perform in from increased use of wring j 


expectations. New assets. In July last year, the 


Mr. Charles Brown, chairman, 1 ^otitiis to $23-6™ -or S2.23 a 


facilities are being added both 
inside the U.S. and also in the 


group paid SSm for a 138-bed 
hospital in California and was 


Downturn 
at Collins 
& Aikman 


Abbott Laboratories sees 
19 % rise for first half 


Interest rates 
hit Avco 


BY OUR FINANCIAL STAFF 


By. Our Financial Staff 


said: ** It is inconceivable that 
this verdict and an award — 
$l.S8bn — so grotesquely dispro- 
porlionte to the alleged occasion 
for it. can be sustained upon 1 
full judicial review. And we 1 
are confident such a review will 
find us to have been fair com - 1 
petitors.” ! 

AT and T said that net earn- j 
ings for the second quarter j 
were $1.40bn equal to Sl-99 a , 
share and down slightly on last i 
year’s $1.46bn or $3.01 a share. ; 
Revenue was $12.4bn up from . 
SllJ2bn. 


share — a rise 01 28 per cent — 
and sales of $486.5m — 23 per 
cent ahead of last year. 

Third quarter earnings of 
S8.5ra or 80 cents were 29 per 
cent up, and sales of S 174.4m 


international field — the ■ com- also awarded a $3m contract to 
pany already operates five units develop and manage a hospital 


NET PROFITS at Collins and 
Aikman.- the textile group, 
tumbled from $6 .56m to 


ABBOTT LABORATORIES; the 
health care products group, ex- 


in Australia, Switzerland and in Venezuela. At present about 


the UK as well as holding a 50 
per cent stake in a hospital in 
Spain. 


An increase in earnings from in the world. 


85 per cent of profits come from 
U«S. hospitals and about 11 per 
cent from hospitals elsewhere 


54.74m in its first quarter I pects net earnings to increase by 
ended on May 31 on sales » about 19 per cent to $1.63 a 
ahead slightly from $154J3m ; share in the first half of the 


year the profit total was 582.6m, 
or $1.37 a share.- -• \ . j i__ - 
Mr . Schoellhorn .said the com- 
pany was devoting substantial 


RECORD INTEREST rates-ahd. 
inflation have left Avco Corpora* 
turn-, a major eonsumer finance 
and - insurance group, with 
second quarter profits wen down 


5160.1m. Earnings per : current year. 


share were 38 cents compared 


resources to^ develqpmg new 

diagnostic tert*. and mstrumen- ReVe n ne f£r the period- to May 


Poor quarter at Central Soya 


with 53 cents, Renter reports j president, said sales for the six 
from New Vork. - i months should rise to about 


irrent year. diagnostic lesisimu mauumei*- ReVenaes f0 r the period* to May 

Mr. Robert Schoellhorn, the tation for detection of hepatitis, 3l ,. were an from $48&5m‘ to 


cancer, hearts disease. 


i months should .rise : to about and other diSda^ea- SNmfr new 
i S940m, up 18 per cent from the diagnostic tests had been intro- 


I S797J2m total in the correspond- duced in 19f9 . and., six .50 far 


BY OUR FINANCIAL STAFF 


INTERNATIONAL 

BONDS 


'■ ing period. 

i In the first quarter of the year 


this year. . ' •* ... ._ 

Abbott . also ; believes it. has 


Share offer by 
Bankers Trust 


By Our Financial Staff 


BANKERS TRUST New York, 
the holding company for 
Bankers Trust Company, has 


THE RECESSION in the U.S. 
farm industry is reflected in a 
setback at Central Soya, the 
leading soyabean processor, 
which also produces poultry and 
eggs, and processed feedstuffs. 
Earnings for the third quarter 
have tumbled from $9.9m or 60 
cents a share to 51.9m or 13 
cents. 

This brings total earnings for 
the first nine months to 512.6m 
or 88 cents compared with 


profit in 1979. 

Broiler operations may 
become profitable during the 
fourth quarter he added, but it 
will be impossible for poultry 


I Abbott’s profits rose by 20 per achieved leadership . . in the 
i cent to S48.23in.-or 77 cents a 5100m market for oral medical 

I . . n L V.ir niitritinniil nrn^ncf t 


earnings. 

“We believe our grain 
activities will have a record 
earnings year.” 

Central Soya disclosed that it 


activities to offset the losses has signed a Letter of Intent 


incurred so far in this fiscal 
year. 


Feed and farm supplies earn- Grain. 


for the sale of seven of its river 
grain elevators to Continental 


$100m issue 
by Unilever 

By Our Euromarkets Staff 


share, and for the first half last- nutritional products. 


31 -were up - from p&s^nr to 
553ft3m, and per ahare earnings 
Caine but at 5L10 against $&53: 

. The- company -naid that in 
order to hold down increased 
interest expenses. 4n the period 
It curtailed its receivables • in 
the finance andJnsurance opera- 
tions. '■ ■ : 


ings are being adversely affected 


is also negotiating with 


by the downturn in the domestic several companies interested In 
agricultural economy, he com- purchasing Its fleet of 206 river 


statement 


Securities and Exchange Com- 
mission for the issue of 1.25m 
shares of common stock. The 
issue is expected to take place 
in early July and will be offered 
through a nationwide group of 
underwriters headed by Morgan 
Stanley and Merrill Lynch, 
Pierce, Fenner & Smith. 


the I S29.2m or 51.97 last time. The 


mented. 

The soyabean processing and 


latest figures include a 54.3m grain merchandising operations 


once-off charge. continued to perforin very well and the sale of these assets will 

Mr. Douglas G. Fleming, the during the third quarter. not affect Central Soya’s remain- 

chairman, said that the poultry Mr. Fleming said good ing grain activities, 
operations continued to be un- margins on soyabean meal and The funds generated by the 
profitable in the third qui^fer grain shipped during the March- sale will be reinvested in other 
following outstanding earnings May period, together with im- businesses which offer more 
in the prior year. This division proved plant efficiencies had stable earnings and greater long- 


barges. 

Mr. Fleming said these opera- 
tions are an autonomous unit 
and the sale of these assets will 
not affect Central Soya’s remain- 
ing grain activities. 

The funds generated by the 


provided 


one-fifth of contributed to these improved term growth. 


Dusmesses wmen oner more 
stable earnings and greater long- 


THE8E SECURITIES HAVING BEEN SOXJ3. THIS ANNOUNCEMENT APPEARS AS A MATTES OF RECOKD OKLX 


BILBAO INTERNATIONAL N.V. 


(INCORPORATED WITH LIMITED LIABILITY IN THE NETHERLANDS) 


US $50,000,000 


GUARANTEED FLOATING BATE NOTES DUE 1387/90 

(REDEEMABLE AT THE OPTION OF THE NOTEHOLDERS IN 1087) 


UNCONDITIONALLY AND IRREVOCABLY GUARA NTEED 
AS TO PAYMENT OF PRINCIPAL AND INTEREST BY 



BANCO DE BILBAO, S.A. 


(INCORPORATED wrm T.TMnrm T jatpt jtv tw snyinsi) 


ISSUE PRICE 100% 


CITICORP INTERNATIONAL GROUP 
BANKERS TRUST INTERNATIONAL LIMITED 


BANCO DE BILBAO, SJL 

BANQUE BRUXELLES LAMBERT SLA. 


UNILEVER NV, the Dutch 
arm of the Anglo-Duteh deter- 
gent margarine, oils and 
trading combine. Is raising a 
5100m ten-year bond through 
a group of banks ted by 
Amsterdam Rotterdam Bank. 
The notes, which have an 
average life of eight years, 
tarry a coupon of 91 per cent 

They have been priced at 
99J, which gives buyers a 
yield of 9.83 per cent The 
9J per cent Unilever NV bond 
to 1987 which was branched 
last summer was trading, at a 
level which offered potential 
buyers a yield of 103 per 
cent yesterday afternoon. 

Secondary market trading 
was very quiet in the dollar 
sector -yesterday with most 
investors continuing to dis- 
play great reluctance to buy 
new straight dollar bond 
issues whicb yield below 10 
per cent Prices weakened by 
about i of a point across the 
board, partly in response to 
the i point drop recorded in 
the New York market on 
Tuesday afternoon. 

The only recent issue which 
appears to be meeting with 
strong demand in the dollar 
sector is the 10J . per cent 
bond to 1987 for the World 
Bank. Investors are unlikely | 
to go on a buying spree for 
new issues, according to some 
dealers, when they can obtain 
yields of up to 1$ points , 
higher on bonds outstanding 
for the very same names 
whiph have in the past few 
days approached the market 
offering yields of below 10 
per cent. 

In the Deutsche Mark sec- 
tor trading was quiet with 
prices up by { of a point on 
the day. Borrowers are reluc- 
tant to raise D-Mark denomi- 
nated bonds at present be- 
cause they expect coupons to 
fall and the currency to 
strengthen against the US. 
dollar, according to a number 
of German bankers. 


ft international bond service 


The list shows the 200 latest international bond issues for which ah adequate setnndary market 
evict* For further details of these or other bond* see the complete llsf of F&robond prices published 
Stoe second Monday of each month.; • - / - Ogs&ig pnass.on-Juhe IS 


U.S. DOLLAR 

STRAIGHTS l**u® 

Alcoa of Australia 10 89 SO 
Australian Ras. S 5 * 8* 3® 

Beneficial Fin. 8V 87... TOO 
CECA Grad. Rate 12 88 100 

ceca ns 90 JO 

CECA US 88 I® 

Canadian Pacific 9 s * 89 50 

Carter Hawley 9^ 86 ... 50 

Continental Grp. 9 s , 86 100 

Denmark 1H 90 100 

Dome Potto team I3*i 92 50 

EEC 11 95 25 

EIB 11V 92 jjO 

EiB 13V 90 100 

Efcsportfinanc 11V 87 ... 50 

Export Dv. Cpn. 8V 84 150 
Export Dv. Cpn. 12V 87 100 
federal Dee. Bk. 12V SS 75 
Finland, Rap. of 9** 88 100 
Ford O/S Fin. 12V 85... 2B0 
George Weston 134 87 30 

GTE Finance 9V 89 _. 55 

C-MAC SV 88 100 

GMAC O/S Fin. 11 84 100 
<=MAC O/S Fiu. 13V 85 100 
Goodvear O/S 12V 87... 75 

IBM Canada 10V 85 ... 50 

ICl Fin. Ned. 11 S3... 100 
KennecDtt Int. 94 88.... 100 

McGrow 13V 85 75 

MichBlin 10 94 ......... 125 

Nat. Des. Tehem. 9V 86 100 

Norway 9V 84 150 

Norwest Ind. 13V 87 ... 50 

Nova Scotia Pwr. 9V 89 60 

Ouehec. Hydro 11V 92 100 
Roylaau Ltd. 11V 85 BO 

RNCF 1?V 85 60 

Statoil 9V 89 100 

Swed. Ex Cred. 12V 85 40 

Sweden 9V 89 100 

Sweden SV 84 - 100 

Warner-Lambert 9 84... 100 
Average price changes 


Change on 

IsKied Bid Offer day weak Yield 

80 S3 7 , 94V 0 4-CFV 11-06 

30 98V 97V +0V +OV 10.50 

100 94 MV 0 -0V 10.95 • 

' 100 99V 100V ~0V + 0 V 1,1.16 . 

50 101 101V-OV.+OV11J5- 

100 102V 103V — OV -MJV10.S3; 

50 94V 95V -OV +0VKJ.B2 

50 94V 94V “OV +0V U.01 

100 ' 38V 95V -OV +«V 10107 
100 101V 101V — OV +QV 11-48 

50 105V 108 -QV+1V 12.58 

75 MV 99 -OV +0V 11i17 - 

so ioov ioi -ov +ovi£eo 2 ! 

106 109V 109V -OV -OV 12.05- 

50 101V 102V +0V +0V 10.75 

150 MV 38V -OV +0V 10.18 

100 107 1074 -04 +0V 11.18- 

75 1054 108 — OV+OV 10.87 \ 

100 944 95 -04 -OV 10.78. 

260 1014102 -OV 0 12TM 

30 1034104 0 +1 12.65 

55 924 93 +14 +1V 11 -Off 

100 95 954 +0V +1V 10J35 

100 101V 101V -OV ‘+QV 10.5Z . 

100 107 1074 -04 C 1131 

75 994100 -OV 0 1Z£5 ' 

50 ' 101V 101V -OV -04.10.07 
100 1014 101V -04 +0V 10,43 

100 904 90V 0 +Z -11.85 

75 303V 1044 -OV +14 12J3 
125 92V 934 -04 +0V 11.01 

100 96V 97V +04 +1V 10,18 •: 

150 97V 98V -OV +0V 10.13 

50 102V 102V -OV +1 13.00 

50 93V 94V +0V +1V 10 .83 

100 99V 100 +OV -0411.54 - ■ 

50 102 1024 -DV +TV 10.64 ■ V 

50 106V 107V -OV +04 10.47 - 

100 95V 964 — OV +1 ■ 10J4 

40 1044 104V 0 +0V 1 1JC0 - l 

100 - 94V 95V -OV +1V 10.84 
100 98V 98V 0 +0V 10.15 

100 96V 97V — OV +1 9.93 

is On day — OV on week +0V 


-Chaoge on . 

STRAIGHTS ■, lasuert.UM Offer day w«wk Yield 
Canada: TO 86 jC* 40 , >t4 94V 0 +04 M35 


ftr Bk- Canada 1094'CS 40 
rTdhtom Cpn. 1^, 85 C$: 30 
. ; M. EKk. Dnhnlt. 9 91EUA -26 

S.OFTE 8V 89 EUA 40 

U. Bk. NrWy. 9490 EUA. 18 
AUgamena Bk. 8V 84 FI 75 
Ned. Gapunie 8V 84 R. SO 
Ned. Mtddbk. «V 84 FI f75 
. Norway. 8V 84. FI 100 

- Norway SV 84 FI 100 

- FtlHipJb Lamps 8V 84 .Ft - . 7& 


PtifUpa.. Lamps ffl* 84 FL - 75 
A»r Frthce U*84^FFr-.^ AZ» 
CECA 'WV 86. FFr .^:.. : .150 


CECA '14V 86 FFr , 1)SO 
-Eutaiom 9V 87 FFr ...... . ISO 

' Finland 11 84. FFr ._... 8P 
' Finland .11?i 89 FFr 70 

Gar da Rsnca 11 ; 84 FFr 150 
IBM +ronca. ; 1,1V:'B4 FFr .1» 

■ .Renault 9V 86 FFr 100 

Sarnt’Gabain 9V..86 FFr 130 
Solvay at Cle 9V 87 FFr 125 
: Beneficial Fin. 14V 90 £ . 2 D 
. Citicorp -,0/S 134 90 £ 60 

Ere: 114 91 E 25 

. Fin. fpr Ind. 124 89 £ 30 

.- Fur. for Ind. 144‘ 88- £ 20 

'Gen. Bee. Co. 124 89 £' 50 
Swed.- Ex. Cr. .154 85 £ 20 

. Indonesia J8V 91 KD „ 7 

Mitsubishi T4 1 84 KD ... - W 

• Horges Kom. 74 89 KD- 12 

.Occidental 8V 81 KD ... - 7. 
Akza 9V 87 LujcFr '500 

. Ears tom 8 87. LuxFr -.500 

• Etna tom 9V 88 LuxFr ... 500 
''■EIB 9V 88 LuxFr...- 8)0 


Volvo 9V87 ; LiixFr 500 


^ +°v *ovii.n 
30 ioa, -ws», + 04 +i lia* 

26 — !95V 96V +0V +0V 9.61 

« +0, » 1D -“ 

2 ‘S» .2 0 8 73 ■“ 

75 964 97 . 0 OV -9.T9 

SO 38V 99V +OV +OV 9.01 
-75- -964 98' -04 -0? 9 62 ' 

100 .. 96V 974 0 —04 9.25 

* 2 ^ S3* 0 1 - 0 V 8.99 * 

i2 + °V — OV 9.16 / vr 

120 «. 95V • 0 +0412.43 

'2 tOV +04 13)00 ^ 

SO ' -04 +OV 13.10 

2 2, is ? 0 12-77 , . . 

70 • 924 934 +G». *0V’12J0 
150 . 95\ 97; +2 +24 12.07 * 

2 1 +°v i 2 jb . r: 

2 S' ° . +1 ■tiui v 

30 864 .86 .0 +041341 - 

25.- 83 V 86 +14 +141&38 
20 . 100V 1014 +04 .+24 14L06 . : ' 

W . “5* 10 °v -ov +24 1X44 ... 

S V. h 0 +r wso. - t 
S 2 - _87 ^ “°V +04 1X03 . 

20 1034 1044 -04 +241X64 : : . v _ 

50 88 V 974 -04 0 13S04«-:;- • 

» : UM4 105 +04 +241X83 . .. 

7 193 934 0- 0 - 9.77f. > 

W . 1924 93 o . 0 9.78 • - . 

12 t«3V 934 Q-: 0 ‘ 8 .S . ■' 

7. 190V <wv- o ;:0 aes . ; ' 

00 93 -94 -04 +04 10y54 ■ 

00 994 80V O. +0V1U18 .- • - 

00- 974' 38V O +0410.07 * ..• 

00 .974 S 8 V +OV - 0 10^4 .1' 

OO . 97 ; ■ 98 i&OV +04 10*22 


FLOATING RATE ' - r ’ -. • 

NOTES - Spread Bid . Offer C.rita C.cpn C.yid 

.AlUad Irish Bk. 54 87 04 97V 98V 2/7 16V . ,1»1 


Banco dl itoma Int. 6 87 OV 100»i-101 26/10 isjn 35.20 
Ban^-of Ireland 5V 89 404. 984' 98V 21/8 11.81 TZOt 



CREDIT LYONNAIS 


HIY.T. RAMfl li!T.2r. Cfl T.TMITETO 

LLOYDS BANK INTEHNATin VAT. T.TMm rm 

SncmiTVE <>KN h! RAT. , Bi 


PGB ANK 

DEUTSCHE C^NOSSENSCHAFTSRANK 


IBJ INTERNATIONAL UMFTED 


SANWA BANK (UNDERWHETEBS) LIMITED 


Credit National 
seeks $78.4m 


DEUTSCHE MARK 
STRAIGHTS Issue 

Akao 9 90 126 

Asian Dav. Bank 10 90 2X1 

Australian 84 90 250 

BFCE 74 87 100 

BFCE 84 95 100 

Brazil 8 87 150 

CECA 7. 51 150. 

Council Of Eur. 7V 69 100 

Denmark 7V 86 ■ 100 

Denmark 8V 92 100 

EEC V, 94 225 

EIB 74 89 - 200 

Finland Rep. of 8 86 ... 150 
Kobe. City of 74 89... ISO 
Nedar. Gasunis 8 86 ... 100 

Norway 74 85 250 

0KB 7V 89 100 

Oslo. City ol 8V 90 ... 80 

Sweden 9V 87 200 

WnrfH Bank 74 91 400 

World Bank 7V 90 250 

World Bank 10 86 160 

World Bank 10 90 200 


. Change on 

Issued Bid Offer day week Yield 

125 10141024 -04 -04 8.67 

200 109 1094 0 - +04 8.55 

250 101V 102 +04 +04 737 

1Q0 99 100. +04+07* 7.84 

100 994 100V +04 +«,. 8.16 

150 93V 944 +0V -OV 8.23 

150. 9« 94V -04 +14 7.78 

100 944 95 +04 +0V 8.12 

100 38 99 +04 +04 820 


01 5V 89 tOV 874 984 26/10 16J6 TK98- 

Ba relays. O/S inv. 5 80 OV ' 9B 98413/12 9V 9*8 
, Berg^, Bk- A/S 6 89... tOV 974 97V 29/8 ~ 10 1027 

-Bqufc, Indo Suez SV 83 04 S84 984 11/7- 14.69 1434 

fttiiwrp O/S-F. 6 94 ^04 98V 9BV 8/3 W*. 1027 

- • POCorp O/S P/ 83 - _.»Q . - 994 99V 23/8 10.13 1025 
.GrtmoroO/SF. 84 ........ 40 - 1984 984 30/5 9AT--92t. 

•- C: 1tok-54 4T7 .... 04 101 1014 18/9 "19^4^ WB 

Comparative Bk. 8 86... 04 984 98V 15/ir 11.44 1120 

SV 81 ;.^t04 974 38 16/9 8.44 9.65 


974 98 16/9 8.44 ' 9.65 


™ S' S ■-.—-50V. 1014102416/10 184 17.77 


GZB 54 89 


99V 100V 


w.u..w*04 


9BV 894 -OV ,+OV 8.02 
874 98 0 -04 7-88' 

98V S9V +0V +0V 8.T4 ' 
954 96 +04 +04 7.80 
7014 1024 +04 +04 7.63 
994 99V 0 +04 7.62 
SSh «V +04 +04 8.01- 
1024103 +04 +04 823.. 
1064 1074 +04 +04 832 
974 984 +04 +04 8.06 
98 384 0 +04.8.11 

1074 108V 0 +04 8.17 

10941104 +04 +04 ZM 


+1 -828 . ; JugobarJca 8 89 ^ . OV 


984 99V 1/8 154 . ’1S.« , 
904 314 23/11 11V “12-77 

ms 101 V 15/10 jsv m«7 ; 


Ja P 8n '5V 87 OjV .UpV 1014 15/10 JSV 
CTCB Japan ^ 86 .04 , ,984 99V 13/12 SV 

m:a Japan 5V 83 ..... . 04 984 » 7/12 104 
Mir*. ;Har. O/S .54 9* *04 97V 3SV3T/8 W, . "10, 


WWIand Inti. Fin. 5 89 04 100 1004 20/6 -1& 




.Midland .Inti. Fin. 5VS2 04 ‘j 
jNacionai Fin. 6V 86 04. 


99 994 5/12.104 1Q-9B?-' >,•■ 
.984; 984 26/7 .14-69. t*Sf. . ‘ 


WS ' 1 OTV 1014 11/ io'isv- 

|6 ... 04 974 98412/7 1«4« flCB 


Average price changes... On day +04 on week +04 


. - °V 974 98412/7 1«4« 

Nippon Credit 54 87 *04 - 374 384 S /8 m 

1 ^ ^ 584 » 11/7 S S: 
■ 87 04 1004 1014 3/10 20.06 

™ £ "I 1 * ®V 90- 04 1014 1024 6/3 ' 174 1&9-. 

* ^ rV -S-S-' W 374 374 18/10 18V Htt f ‘ 

Wrilffsms a Ghm 54 91 . m, 100V M1\ M/3 -T84 vJtl 
.' «V WSF, 04 -864 87418/6 .6.89.: 73* 

.. Anurage price changes.:. On^ day 0 on week +14 : 


By Francis Ghilh 
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BANK OT’ TOKYO INTEBNaXIONAL 

limited 


BANKFUEKG3S2VCEHNWIHTSCHAETAG 

BANQIJEDELTNDOCHINEErrDESOEZ 


BANQUEraELTINlON EDBQEEENME 


BANQUE FBANCA1SE ITU COB3MKBCEEXTEKIEUR 
BARfJAYS II»mglNATTf»taL GBQUP BA31 


BANQUE HE PAB2S ITT DES PAYS-BAS 
BANQUE NATIONALE 1M3 PARK BANQUE WORMS 


BAXEBESCHE HYFOIHEKEN^ UND WBGBSEL-BANK 


BAYERJS CHEL ANDESBANK 

GTHOtZENTRALE 


BI2TH MASTMAN PAINE WEBBER 
■ n ll■f^lwlnl TlmlHiil 


CHASE MANHATTAN 

TJir«W«rt 


OOUNTTBANK 


C KfEMIC A T j BANK IPJTEBNATtQNAL. 


rmgnrrA vsttat t.tta 


CREDIT CXASMESCXAL DE FRANCE 


CKEEUriNDUSTHIEX,Er COMMERCIAL 


39BESDKEB BANK 


FUJI INTESNATJONAL FINANCE 

r. t irem l 


BXIBOREAN BANKING COMPANY 


GENOSffllNakLMAF TtJIMK aKN i'RAT.iHa-Mtr aia . 
Vienna 


flhrtmflMeihriwfr 


ISlZrtnOBANBABD SANBAOLO DITOEOND 


SB&DQ3BANKM37. 


KUWAli' V OndaLtcJ TRADING ODNTBACTMR & INVlgrrMEVrraTL pLA-gj 


LTCBINTERNA3KBNAL 

lindled. 


MANDFACIDBEBS HANOVER 

'1 


MTIirfJi3lSHIBANK(EnBOaE)SA. 


NAHONAT. HANK OP AT1T 7 TwrataT 


NffiFON CggPTTiNITimNAXiaNALmnHWCt tt pfr ira 


OEDNBANE. 


SAMUEL MONTAGU &CXX 

Umlted 


SMITH BARNET. HAKBXSUEHAM&CXj. 


SQCBEIEGENERAIJEDEBAIWjaESA. 


SCMFTOMOEINANCZ2INTEHNA33CEMAI, 


TOKAIJKXOWAMDBGANGaBENFELL 

limbed 




3UX3860 


THE FRENCH state lending 
institution. Credit National, 
is to raise a $78.4zn loan,. a 
S28.4m tranche of which is 
denominated in European 
Cun-ency Units of Account. 
The borrower is paying a 
spread of % per cent over the 
London interbank rate on 
three or six-month dollar 
deposits for the first five 
years, rising to 1 per cent, on 
the UJS.$50m dollar tranche. 

On the ECU 20m ($ 2 8 . 4 m) 
tranche, the borrower is pay- 
ing the same spread which 
will be calculated over the 
mean of the six-month inter- 
bank rate of the nine curren- 
cies which make up the 
European Currency Unit of 
Account (French franc, 
Deutsche Mark, sterling; lira, 
florin, Belgian and Luxem- 
bourg francs, Danish krone 
and Irish punt). 

This tranche can be drawn- 
down by rha borrower in any 
of those oine currencies and 
others, not least the Ufl. 
dollar if if so chooses. 

The loan which is 
guaranteed hv the Republie 
of France, bat been arranged 
by Credit Lyonnais and the 
Cairo* des Depots et Consig- 
nations. 


SWISS FRANC - . 

STRAIGHTS Issue 

Argentina 54 89 80 

Aumar 5 89 ..... 80 

Bergen. City of 44 91 40 

Bergen. City of 6 90... 50 

BNDE 5 89 75 


"'•W Overseas 44.91... 100 
Buhrm'n-Tnterode 7 '90 . 40 


Cal 3 so Nat. Tele. 4V 89 100 

CCCE 54 90 100 

Copenhagen 44 91 80 

Council of Eur. 5 89... 100 

EIB 44 91 100 

EIB 44 94 100 

Elat- do France 44 89... 100 

GZB 44 89 100 

Hilti Ah 91 35 


lm.-Amar. Dev. 44 89 100 


lnt.-Amer. Dev. 7 90.,.. 

Jutland Tele. 54 SO 

Malaysia 5 89 


Nippon Tel. & T. 44 89 100 


Nordic Sank 5 89 


Noiges Koflim. 4V 91... TOO 


OKB 4V 91 100 

OKB 8 90 100 

Oslo, City or 4V 91 ... 100 
Shikoku El. Pwr. 4V 89 100 
Voosi-Alplne 44 89 90 


■•'nrW Bank 4V 89 100 


World Bank 4V 89 


World Bank 4V 91 100 


Change on 

Issued BM Offer day week Yield ■ 
-SO 934 94 +04 -IV 8.43 
80 - 924 93 0 —04- 6.06 

40 SS 964+04 0 &20 

50 T103 .1034 0 0 .5.57 

75 884 884 0 +04 6.73 

100 92 924 -04 -04 9.15 

40 1154 1154 +04 0 6.25 

100 954 96 +04 +04 4.96 

100 1024 1024 +04 0 5:42 

80 904 914 +04 +04; 5.59 

100 95V S6V +04 +14 5*57 

lO? ' £. MV 0 -04 5.48 

100 984 89 O +04 5J54 

100 944 964 +04 +0V-JLO7' 

.. 100 814 914 0 — OV JL43- - 

35 944 944 -04 -04 4L90' 

100 92 924 — 0*J 0 5.80 

80 7064 1064 -04 -04 6.12 

50- 10041014 +04 +04 5^8 
80 f904 91 0 +04 6 J 4 

.100 954 954 -04 +0V 4S8 . 

45 -f9S- 964 +04 0 '5J3 

100 "92 924 — OV —04 5 Jtf 1 ■' 

100 914 914 -04 +04 5J8 

100 1044 1044 O +04 5.41 

100 904 914 0 +04 5.48 

100 3'. 854 —04 +04 SJf? 

90 1954 96 -04 -04 5.38 . 

100 1964 97 +14 +04 5.08 

160 9Z4 924 -04 O 5>tZ 

100 92V 934 -04 +OV 5^5 


COlWfflTlBLE • : Cnv. . Ctjw. . Cbgl • • ■' 

t12? wF +W, -S3 . : 

AHnumto 7\ 95 ----- - - 2j^ffTSJ 106 107 -+04 -iM . ' 

W -v-^U^SZ8 J-t1004 1014 +7 ' 

cul. ^ *^012^2-t107 108 -1 

: -g^SgE 1 Ifc' ^ 

NiK 1 0 R«^ 0 rf 7 « SI - 1 2/78 33 8*ri134 1T44 —2 4 • 7J0^.. 

5 ®m- 322.^. ??vmo4 


® S 85 - DM ’’Z?? .1071 .r 96V; ^+04. 

r. '- >: : 'Tt , ?jj^™«rion'.av*liable--pi»riaue <j»yi priced 

StrakritribwJi supplied a. price. '.V- 4 * 

- ■ is the yiffld to redemption Of S»[- ; /■ 


Average price changes— On day 0 on week + 04 , 


• Changei on 

N STRAIGHTS Issued BM Offar day week .Yield 

nralie 5.6 83 30 S1V 934 0' +04 8.29 

jtralle 64 88 20 884 »V +04. +0Y 8^2 

F9 :■ 12 954. 97V 0^ +04-&34 

land 5.6 83 10 91V 924 +04 -04 

land 6.8 88 10 S94 91 +04 +04 8£B 

Average price changes... On day +04 on week +0V 


r>j, l 5jL,„ *f? pl f “ r Pond's where hr. ik in' bUTk»ir+^^. * 

Rudlno price- a week aatfisC^ f 

*r.*S2 ZT^ t ^-5 oupo? ' *hw»n te mlBSmarii: CLdo+nm - ‘ . 


’ 


• r Chgi daY-qitnga wt dv-^nyr'-data =■ 1 

Nonveei -imount nf knnw • . 


OTHER STRAIGHTS Issued Bid Offer day week’ Yield-' 

Cbwiga on, • • 

Bell' Caned* 104 88 CS 60 9S», 96V -rOV +0V fj «»; 

CIBC 14*. es cs ... so ns wsv -04 +04 12.OT . 

Cr. Fan^sr 10S S« CS 30 f92 93 -04 -? M 

Fwz. Can. lav. TO 8* CS SO 95 954 +04 +04 1i3s " 

OMAC 12 K CS :... 50 flOO 1004 <f%04 11 

.Quebec 10> 4 86 CS so ' 534 S5» a 0 +84 IlS 


; ** . bon <l wit - *hara'^e*pfe«a*Tri' *i • 


Pnini.-Fercmtrag. 

r . friee^’S V,, r 




ftwmwair.Tlnwe tta..-‘lmn, ' :'n» P n C | t ^ 1 + t ft.~i. r ■ i i aei 
or * 0 : M 11 . Ii|' say 'form ■ im~ • i i rfw i a - 
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,' /'by paul m*DVAi in Vienna 


tyre group cuts losses 


V'S^i^EEUr*- the: Austrian tyre 
*^ria n^bet gi«ip, jhas-snade a 
. ^^bstap^al- advance in” cutting: 
' - ' lossesahd putting the company 
on a self-sopporting basis'. This 
. lis the. gist “of the first annual 
' ’ report -issued 1 s^nce Dr-. . Franz 
^£eibepfn»$t ; took ^over as.cbalr- 
J jpan of ^the- Board and director. 
•7. general: in May, -.1979 after the 
' “end- :• of • cooperation with 
• - Kleber-Colombes, --.winch is 
"i-effectively; controlled.- by the 
.-Michelin tyre grdup of France. 
"i-IhVtwb companies had. a joint 
I.yenture through a Swiss hold- 
■^3 ing -company, Semkler- 
■ r- • ^Ttmidver .last year rose by 
13 . per - cent : to Sch 8-3bn 
. m „($6Kfc73m) and the share of 
■- a*por tsr also 1 increased from- 
. j&£7 par coot to 58.3 per cent 


Norwegian 
bank shows 
lower profit 

Sf ffcjr .Gjewber In Oslo 


of/tlm-gfbup turnover. ‘ Even 
-tnobe‘ 'impdrtaht. . is, however, 
the sharp decline in losses from 
Sch 600m' (347.6m) in 1978 to 
Sch 296m last year and that 
the outflow of cash was reduced 
from. Sch 320m to Sch 9m. 

, .The -management now takes - 
lc a -cautiously optimistic ■ view 
of the future.” The increase of 
the - .capital - .by Sch 570m, 
through a rights issue, indicates 
the growing confidence of. the 
Creditanstalt Bankverein, the 
majority shareholder, in the 
new. management's ability to 
carry out a complete redeploy- 
ment pf production and estab- 
lish new marketing priorities. 

As a first step a Sch 285m 
rights issue at 100 per cent will 
increase. ;Semperifs capital to 


Sch 3.43bn. The new shares 
taken up. by the Creditanstalt 
will be offered to shareholders 
on a one-for-four basis and on 
a 6ne-for-20 basis to debenture 
holders. 

Dr. Heinreich Treichl r direc- 
tor-general of Creditanstalt and 
chairman of Semperit’s super- 
visory Board spoke of “a 
changed climate." 

Despite a steady rise in costs, 
rationalisation has helped ' to 
absorb the costs which could not 
be passed to customers in form 
of higher prices. A major break- 
through has been achieved in 
sales to Japanese motor and car 
producers. 

Sales of car tyres to Japan 
rose from 17,000 in 1978 to 


413,000 last year and are 
expected to reach some 600,00* 
this year. In all, turnover li- 
the tyre sector was up by 13 per 
cent last year to Sch 4.95bn. 

Sales during the first five 
months of 1980 were 11 per cent 
up on the same period last year 
with turnover in tyres rising by 
18 per cent Operating revenues 
have also been much better. 

The Board still expects a hook 
loss for 1980, but sees a positive 
cashflow. Investments this year 
will be primarily devoted to the 
introduction of new high-speed 
tyres as well as to the further 
build-up of lorry tyre capaci 
ties. In addition, production of 
tubes, medical gloves and other 
products will also be 
modernised. 


Good start to year at Stinnes 


BY. JONATHAN CARR IN BONN 


' DEN/ NORSKS Credi thank 
. (DnC), Norway’s largest com- 

[ menial bask, reports slightly 

lower. profits for the Jamxary- 
. April period this year, 
'•u Another leading hank, Bergen 

Bank, saw profits- rise! In the 
: .. - same, period. 

. DnC' says-- that- operating 
' profits ' were NKr 96.7m 
' ■•■p'lv 'us ($2Qm> In the first four 
-ixjnonths of 198ft— equivalent to 
.>„*• _ per cent of average total 
V -assets, ./The. figures for 
i: - nj , January- April last year were 
-^.j w • ^rf®r Iftftm and 1.82 per cent 

- - . .AiBeposits rose by 11 per cent 

L'in 4he- year to . the end of 
- -/April,.' with ; high-interest 
^"accounts showing- the most 
•7 1 v ' marked growth. 

p Net interest earnings fell 
-■ ^ nT. 5 “^sDghtly to : NkrI68m 
* 4$3462m) from NKr ISfint The 
bank -has ■ been hit by the 
'~‘~ v ^Strict eurbs on lending, which 
— restricted its .earnings on 
•■-advances, but it foresees an 

*. improvement later fhls year, 

-partly as a result of increased 
,, .. ;■ ' charges for bank services, 

k VICF - Asswts at the epd of 'April-, 
totalled NKr :l7.7bn, coin- 
r . pared with NKrl7.4bn at end 
*—* ; -—of December, and NKr 15-8bn . 
at the end of April last year. 

• .% z i l.V Bergen Bank's operating 
- ; .C» > ; profits . In .the . four-month 

period readied.' NKr 75m - 
. against NKr 66m in 1979. Net 

~ interest ./earnings/.. jsoce.1 
; NKr 104m (NKr 102m > and” 

m i \tataj assets, at the end of " 
:■ ■»■*-. & >; April were; NKr 14.4bn— 

- V--.E 'vv:oNKr 2bn up on the year 

• :y r ^earOer. 

.. •• ' 

• n-i . ■ 


STINNES? ■ the West German 
.trading- and- transport concern 
which is- a key subsidiary of the 
Veba group, raised turnover 1 
sharply in the first four months 
and expects another' profitable 
year. 

. The - company say? that .turn- 
over rose by one third' against 
the first four months o£ 1979 to 
DM. 4-37hu .($2.47bu).; - While 
some slackening of demand was 
expected later this year, there 
were so far few signs of it 
This buoyant business, follows 
what Stinnes describes as its . 
most successful year since the 
war ■ with group profit of 


DM 152.2m ($86.11m) up by 
14J3 per cent against 1978. 
Some DM 25.2m of the profit 
is being paid to the Veba 
parent. 

Group turnover rose in 1979 
by more than 10 per cent to 
DM 12. lb n— based- on an 
increase of 2.5 per cent to 
DM ,9.6Sbn at home and 52.3 per 
cent to DM 2.5bn abroad. The 
achievement is the more strik- 
ing as Stinnes shed two' of its 
divisions through the 1978 deal 
between Veba and Deutsche BP, 
thereby “losing” about 
DM 3bn in turnover. 

• Mich elm Relfenwerke, the 


West German unit of the 
French Michelin tyre group, 
expects higher costs to reduce 
1980 earnings from the DM 43m 
(324.33m) of 1979. AP-DJ 
reports from Karlsruhe. Last 
year earnings dropped 32 per 
cent from DM 63.2m in 1978, 
the company reported. The drop 
was attributed to higher costs 
of raw materials and labour as 
well as higher interest paid 
The Michelin subsidiary also 
reported that its 1979 sales rose 
by nearly 11 per cent to 
DM 1.75bn r$990.10m), which 
represented an Increase, in tyre 
sales of volume of 7.9 per cent. 


iVICE 


Krupp Stahl lifts sales by 20% 


' BY OUR FINANCIAL STAFF 

THE -STEELMAKING arm of 
the Krupp group of companies, 
Krupp Stahl, formerly Fried. 
Krupp ' Huettenwerke, lifted 
-sales- 26 per cent in the first five 
months of this year to an aver- 
age of DM 527m ($29&25m) per 
month, Dr. Wilhelm Scheider. 
managing Board chairman, said 
at the annuaPlheetmg of Share- 
holders in Bochum. - 
The specialty steels division 
onee again produced, pleasing 
results. In 1979, . this division 
accounted for '48 pet cent of 
Krttpp Stahl’s 'turnover of 
- DHL 528bn (82J99bn). ■ 

7 However, Dr. Scheider said 
that ordinary steel products 
were still causing losses ' in the - 
first five inonths but generally 
improving, if mixed, results, 
were reported from the steel 


processing operations. 

Krupp Stahl was still operat- 
ing at a profit and despite 
problems such as rising costs 
there were no grounds for 
pessimism. 

Dr. Scheider noted that the 
group’s rationalised structure 
offered some protection against 
developments on the steel 
market. 

He declined to forecast 1980 
results but' said that in the 
second half a weakening in 
demand may spread from the 
motor industry to other steel 
markets, particularly because 
of the running -down of stocks. 

The group reported a 1979 
net profit of DM 10m (S5.66m) 
compared with a DM 66m loss 
on DM 4.44bn of sales in 1978. 


All sectors showed a turn- 
over rise in the January-May 
period this year but the chair- 
man noted that about half of 
tiie improvement was attribut- 
able to new acquiations. 

The average raw steel output 
in January-May reached 466,000 
tonnes a month, about 8.2 per 
cent higher than last year's 
average. Dr. Scheider said. 

Rolled steel .sales rose 10 per 
cent in value terms but barely 
changed in volume. Steel sales 
in EEC neighbour countries 
were well up, while non-EEC 
demand fell sharply ' and 
domestic demand rose slightly. 

Competition on the home 
market was growing, leaving 
little room to pass on cost 
increases, he added. 


Tight margins hit Dresdner unit 


BY NICHOLAS COLCfffiSTER 

JfjE IE SQUEEZE on spreads and 
r£lnteffasr differential In tile 
; ^Eurocurrency market depressed 
earnings of Compagnie 
4 f -tjiiembonrgeoise ' de -la 
:v®resdBer Bank (CLDB), the 
:"£hrbbanking off&hoot of the big 

■ *:(sfenhant bank, in the year to 
-^-Saxch 31. 1980. ■ 

v'j But. continued improvement 
. commissions and in profits on 
. ><foreign . exchange and bullion 
/['trading enabled the " Luxem- 

■ bank to record a profit 
» -after tax of DM 64m (536.2m) 

■Ofily DM 6m down on the result 
for the previous year. 

.v.^Tbe overall: ' balan ce-shect of 
-•Htife hank-, grew by' -one-fifth to 
^;^.-19i4bn (?10.97bn) and the 
fTwessure .on spreads dictated 
;-die way in which, this growth 
- - distributed. Interbank 

.^assets (arising from money 
. ^market iterations) grew dis- 
rPVoportiphately; with their total 
“^sTng 'by DM L7bn to a total 


of DM 7.4bn. At the same time 
loans to customers, including 
loans to other banks, grew by 
only DM 75Dm to. DM 7-2hn. 

Herr Volker Buxghagen, tbe 
bank’s . managing director, 
explained that the management 
had held back on medium- and 
long-term business last year and 
had shifted the geographic dis- 
tribution of the bank’s credit 
risk farther towards Western 
EurojJe.'^"' 

On the funding side of . the 
bank’s 1 balance-sheet Herr Burg- 
hagen drew particular attention 
to non-bank deporits. Deposits 
from customers tend to be more 
secure and profitable than inter- 
bank deposits. 

The volume of such deposits 
lodged with <CLDB; increased 
from DM ; 2.7bn to DM - 3.9bn 
over the last business year. 
They -thus "reached 20 per cent 
of total liabilities— a proportion 
which Herr Burgbageh says 


compares with around 5 per 
cent for rival Euromarket banks 
in ’Luxembourg. 

Herr Burghagen reported no 
noticeable improvement in 
interest differentials since the 
end of March. But there was, 
he said, a “silver lining” in 
the shape of the securities 
markets. , CLDB managed to 
avoid losses in last year's test- 
ing international bond market 
by sharply reducing its bond 
holdings, m early 1979> 

Over the last two months it 
reversed this stance with a 
“strong build-up” of bond 
holdings to a current total of 
DM-2bn equivalent. As this 
coincided with a sharp improve- 
ment in bath the DM and 
dollar bond markets, Herr 
Burghagen' hopes that it will 
stand CLDB in good stead 
. CLDB paid an unchanged 
dividend of DM 27m to its 
Frankfurt parent 


Q|1 exporters’ foreign assets at $236 bn 


Rorento 
share value 
up by 6.2% 

AMSTERDAM — Rorento, the 
Dutch investment fund specialis- 
ing in fixed-interest securities, 
said tbe net value per share 
of the- fund increased by 6.2 per 
cent to FI 111 in the quarter 
ended May 31, compared with 
FI 104.50 the previous quarter, 
ended Febraury 29, AP-DJ 
reports. 

Total net assets at -the end 
of the May 31 quarter amounted 
to FI 2j26bn ($1.17bn) compared 
with Fl 2.19bn at the end of 
fiscal 1979-80. Outstanding 
sbares totalled 20,347,890 com- 
pared with 20,970,890. 

Rorento credited the rise in 
the net value per share to the 
decline in interest rdtes in its 
major investment countries, the 
appreciation of the .sterling 
exchange rate to Fl 4.57 from 
FI 4.45, and to interest received. 

On balance, the Fund said, the 
average life to maturity of the 
portfolio increased to 6.1 years 
on May 31 from 5.6 years on 
February 29. 


f > v - BY- NICHOLAS COLCHESTER 

1 ^IDENTIFIED FOREIGN assets 
~-4& -the - oili«xportihg 'countries 
. ^Stpod at 3236bn. .at the end of 
J879 .;ef ■ Which some $115bn were 
^lodged with hanks, according to 
^detailed analysis of the surplus 
jrAf oU exporting -countries in the 
-Attest edition of the Hank of 
^England Quarterly Bulletin. 

‘ - The study provides an Later- 
. esting insight into the- break- 
'titiwh of this formidable acumu- 

of nil ’ wealth and how 
. rit 1 has developed since 1973. 
^gbty per cent of the surplus is 
^■invested rib, industrial countries. 
KiSmie "24 per cent., $56.9bn, is 
. ■'■'currently invested in the UK, of 
\wMch"-' $45.7bn • ^consists of 
currency deposits with 
_r!$K .banks. 1 Deposits in sterling 
^account' for $4.2 bn and invest- 
c"- '. . ... . 1 • ■/ 

if 1 1.- . . ' 

f Denmark plans 
^30-year bond 

COPENHAGEN -r. The Danish 
.Government will begin floating 
20-year domestic bonds, with a, 
r f2 per cent coupon before* the 
--end .of T98D,. a -Finance Ministry 
-official Said. The bonds, to be 
;^iced on the first day-.of trad- 
'fift.-will ‘ he iffiued on -tap, 
Reuter reports. - _ , 

j: v The Record maturities- and 
chUpon compare with the cur- 
rent maxunum term for Govern- 
ment bonds 'of 12 years at 10 
, T>er cent Interest ; . 

The official said the longer 
life, bonds 'would be issued to 
- cover the Government's- budget 
; ajfiMt anctsoak-mi tiquidlty- ;■ 


meats in UK Government bonds 
and Treasury bills $2"Jbn ! 

’ The U.S. share of the cumula- 
tive oil wealth is. only margin- 
ally less than that of the UK at 
$55,4bn and this is much more 
evenly -spread between portfolio 
investments, bank deposits and 
holdings "of U.S. Government 
debt At tbe end of 1979 about 
17 percent of the total ($51bn) 
were i'dentifief in France, W-est 
Germany, Japan, tbe Nether- 
lands. Belgium. Italy and 
Canada. "Of these 80 per cent 
were in . the form of bank 
deposits. 

Some 77 per cent of the 
amount held in bank deposits 
was in the Euromarkets at the 
end of 1979— that is— in bank 
deposits denominated in cur- 


rencies other than those of the 
countries . in which the .banks 
are located. 

The UK accounted for just 
over half of these euro-deposits 
The UJS- dollar accounted for 
68 per cent of all bank deposits 
with 20 per cent being in 
D-Marks, Swiss francs and 
Japanese yen. 

As for the currency composi- 
tion. of nil identified assets of 
-the oil exporters the proportion 
.accounted for by U.S. dollars 
has .held stable at around three 
quarters since 1974 The propor- 
tion denominated in the pound 
sterling has fallen from id per 
cent, in 1974 to around five pci 
cent today — although this figure 
has shown a strong recovery in 
recent months. 


BNP forecasts further 
rise in annual earnings 


PARIS — Basque Nationale 
de Paris (BNP), one of the “ big 
three”- French nationalised 
banks believes Its earnings will 
khow : i'furtber improvement in 
1980 despite a number of 
negative factors. 

. The- BNP group in „ April 
reported a net consolidated 
profit of FFr 5S4m ($i4l.7m) 
for 1979, an iacrease of I0.fr per 
cent on the 1978 total . of 
FFr 52Sni. Excluding minority 
interests, . net income for ■ the 
-group -came to FFr .556m, -up 1 
11 Si per cent from jhe 1978 
result of. FFr 500m.; ' . foreign . 


operations contributed 40 per 
cent of BNP's earnings last 
year. 

M. Jacques Calvet, the BNP 
president, said the bank expects 
its deposit inflow to' be affected 
this year by the moderation of 
- disposable incomes and. above 
aU r by competition - from the 
bond market, where yields are 
proving attractive. 

. M. Calvet said the Govern- 
ment's credit curbs would entail 
a decline in the volume of 
credits extended by BNP this 
year-compared with 1979 - ' 
•AP-DJ * * - - 


Cii Honeywell payout 

PARIS — Cii-Honeywell Bull, the 
Franco- American data-process- 
ing emopany in which Honey- 
well Information systems of the 
U.S. has a 47 per cent interest, 
is to pay a net interim dividend 
of FFr 3A0 (95 cents) per share 
on increased capital for its 1980 
financial year compared with 
FFr 8.72 previously. 

AP-DJ 


Multi banco 
Comermex, S. A. 

U.S. $25,000,000 
Floating Bate Notes 
due 1984 

In accordance with the 
provisions .of the Notes, 
notice is hereby’ given 
that the Rale of Interest 
Mr the next Interest Period 
has been fixed at 9ft per 
cent per annum. The 
Coupon Amounts will be 
U.S.S4954 for toe 
U.S.$1,000 denomination 
and UB.82, 462^4 for the 
UB-830,000 -denomination 
and will be payable on 19th 
December. 1980 against 
surrender of Coupon No. 2. 

39th June, 1980 
Manufacturers 
JHanover Limited 
Agent Bank 



f-rtTTrr» 

Cie. de Saint-Gobain-Pont-A-Mousson 


has acquired an interest of approximately 20% in 


Olivetti 

Ing. G. Olivetti 8s CL, S.p.A. 


The undersigned initiated this transaction and acted as 
advisor to both parties, acting as regards Olivetti in 
cooperation with EuromobiUare , S.p»A. 


Lehman Brothers Kuhn Loeb 

Incorporated 

NEW YORK - ATLANTA - BOSTON - CHICAGO - DALLAS 
HOUSTON - LOB ANGELES • SAN FRANCISCO - LONDON - TOKYO 


Jane 9, 1980 


AM of these Securities have been sold. This amomcement appears as a matter of record only. 


$50,000,000 


(Canadian) 


General Motors Acceptance Corporation 

of Canada , Limited 

12% Notes Due June 15, 1985 

Payment of principal and interest uaconditionaMy guaranteed by 

General Motors Acceptance Corporation 


MORGAN STANLEY INTERNATIONAL 


DEUTSCEEBANK 

.MbmacwlikcftaK 

SOCIETE GENERALE 

SWISS BANK CORPORATION (OVERSEAS) 

Limited 


AL GEMENE BANK NEDERLAND N.V. A.E.AMES&CO. AMSTERDAM-ROTTERDAM BANK N.T. 

Limited 

B.S.I. UNDERWRITERS BA NCA COMMERCIALS ITALIANA BANC A DEL GOTTARDO 

Limited 

BANKOF AMERICA INTERNATIONAL THE BANK OF BERMUDA BANK GUTZWILLER, KCRZ, BUNGENER (OVERSEAS) 

Limited Limited Limited 

BANK JULIUS BA ER INTERNATIONA!. BANKERS TRUST INTERNATIONAL BANQUE BRUXELLES LAMBERT SJl. 

Limited Limited 

BANQUE ERANCAISEDU COMMERCE EXTERIECR BANQUE GENERALE DU LUXEMBOURG S.A. 

BANQUE DEL'INDOCBINEETDE SUEZ BANQUE LOUIS-DREYFUS BANQUE NATIONALE DE PARIS 

BANQUE DE NEUFLIZE, SCBL UM BERGER, MALLET BANQUE DE PARIS ETDES PAYS-BAS 


DOMINION SECURITIES LIMITED 
SOCIETE GENERALE DE BANQUE SA~ 
WOOD GUNDY LIMITED 


AMSTERDAM-ROTTERDAM BANK NX 
BANCA DEL GOTTARDO 


BANQUE PRIVEEDE GESTION FINANCIERS “B.P.G.F." BANQUE WORMS BA RING BROTHERS & CO* 

BAYERISCBE HYPOTBEKEN- UND WECHSEL-BANK BAYERISCHE LANDBSBANK GJROZENTRALE BERGEN BANK 

ALUeagmUteketi 

BERLINER BANDELS- UND FRANKFURTER BANK ■' BURNS FRY CAZENOVE&CO . CHASE MANHATTAN 

Limited Limited 

CHRISTIANIA BANK OG KREMTEASSE CISC LIMITED CONTINENTAL ILLINOIS COPENHAGEN BANDELSBANK 

Limited 


BANQUE WORMS 


CREDIT COMMERCIAL DE FRANCE 


CREDIT INDUSTRIEL ET COMMERCIAL 


CREDIT LYONNAIS 


CREDIT SUISSE FIRST BOSTON CREDITANSTA1T-BANKVEREIN DA1-1CEI KANGTO BANK NEDERLAND N.V. 

Limited 

DAIWA EUROPE N.V. DEN DANSKE BANK DENNORSKE CREDITS AN K DRESDNER BANK 

at HU AM lreet e ke b AkUeatetelltehart 


DREXEL BURNHAM LAMBERT JEUROMOBILIARE S.pJL. EUROPEAN BANKING COMPANY 

laarperated Limited 

GIROZENTRALE UND BANK DER OSTERREICBISCBEN SPARKASSEN GOLDMAN SA CBS INTERNATIONAL COUP. 

MllentmeUeehatt 

GREENSHIELDS BAMBROSBANK. BILL SAMUEL & CO. IBJ INTERNATIONAL 

Incorporated Limit e d Limited Limited 

KANSALLIS-OSAKE-PANKKI KIDDER, PEABODY INTERNATIONAL 

KLEINW ORTjB ENSON KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SAM.) 

KUWAIT INTERNATIONAL INVESTMENT CO.s.tLk. KUWAIT INVESTMENT COMPANY (SAKJ LTCB INTERNATIONAL 

Limited 

MANUFACTURERS HANOVER McLEOD YOUNG WEIR INTERNATIONAL MITSUBISHI BANK (EUROPE ) SA. 

Limite d Limited 


EUROPEAN BANKING COMPANY 

Limited 


SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. NESBITT, THOMSON 

M dm tt e d - • • Limited Lhelted 

THE NIKEO SECURITIES CO* (EUROPE) ETD. NOMURA EUROPE N.V. SAL. OPPENHEIM JR. & CIE. ORION BANK 

. . . • - Limited 

PITFLELD mCKAYBOSS FSIVATBANKENAJS RICHARDSON SECURITIES OF CANADA (UJL) LTD. ROTHSCHILD BANK AG 


N. M. ROTHSCHILD & SONS THE ROYAL BANK OF CANADA (LONDON) SALOMON BROTHERS INTERNATIONAL 

Mmtt ej .' Limited 

SCANDINAVIAN BANK . J. HENRY SCHRODER TC4GC * CO. SKANDINAV1SKA ENSK1LDA BAN KEN 

Limited LbOM 

SVENSKA EANDELSBANKEN VEREINS- UND WESTBANK J . TONTOBEL & CO. S. G. WA RBURG & CO. LTD. 

AkOataAhtlu/t ■ 

WARDLEY WEST DEUTSCHE LANDESBANK YAMAICHI INTERNATIONAL (EUROPE) 

UmBat GIROZENTRALE Uadlai 

jtm5,i9S0 ■■ 
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TOYO KOGYO 




Exports lead strong 


~ •* • r ■ • ’K-.j 
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25 SL per cent and Sfenrto East to .supply manu al transgxies 
Asia 1L8 per cent' . , • frinrfcwbeel Ta*£wt ?anf .to- Ebafc^ 

■- The --yen's. dep r eeha fo p .;■&# vft nrai^ws Bgai^ g-jEMioMgA;afafe^i 
sot immediately effect-: . dXp&riF Mneste***-" Iteg^asaf-a^tonyttse^ 
profitabllify bite traj^riJes SBrej0xt«?sfefi oofi^^s 

have' a full 

half of tihejBscai , yete . .-vv.;* . v. n 

The eomtiairv'gr ^.. vi&W- '• "- 1 * 

tabs linprcwed 

tesc&;jtoar^4S *• per 

*■ -tHLeew O^d^rciepment afid ^B ,, /■ 

-• '• p^-.oe^ ^:rifti«naEsa6fln aikt^ : ' 
materials and -atiQUes :ai» fefe?: ' :™fen 

casttoino^J^Ohiuife «*P*«sip?L. ^;. 


U.S.$15,000,000 

TO year Tanker Financing 
arranged and provided byi 


MARINE MIDLAND BANK, ma. 

London Branch 
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BY YOKO SHTBATA JN TOKYO 

TOYO KOGYO, Japan’s fourth i 
largest motor vehicle maker, : 
reported strong export-led earn- i 
jugs for the first half ended 
April of the fiscal year. In the : 
full year ending October the ; 
company expects sales of Y1 i 
trillion (S4.Bbn) for the first 
time. 

Toyo Kogyo said it hopes to : 
increase its dividend payment 1 
for the year to about Y5 per < 
share from Y4J50 paid last year. : 

Sales in South East Asia and < 
Australia will be particularly ; 
strong through sales networks '. 
of Ford Motor follwing its 25 1 
per cent capital paxtidpatin in j 
Toyo Kogyo. 

Toyo Kogyo’s operating profits < 
jumped 601 per cent to a record * 
Y2CL4bn, and net profits rose 
56.4 per cent to YlOJhn in the 5 


first baif from a year earlier. 
Per rf«ra profits were 14.70 
against Y12L54. 

Sales rose to Y4 9 2^ b a, up 
213 .per - cent. The company 
sold 575S48 vehicles, up 20 per 
pony , 

Of total sales, passenger cars 
accounted for 369,969 units, up 
19 per cent, and commercial 
vehicles 205JS79 units, up 25 per 
cent Vehicle exports totalled 
371404 vehicles, up 29 J. ' per 
cent; of which passengvs cars 
acco un ted for 259,204 units, up 
21£ per cent and commercial, 
vehicles 111900 units, up 40.7 
percent 

Exports by value rose 37.8 per 
cent to Y280-2bn or 53 per cent 
of total turnover. 

Korth America accounted for 
37.4 per cent of exports, Europe 
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BANCO TOTTA&ACORES 

London Branch 
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Agent Bank. 

Marine Midland Bank, ma 


WBH 



Banco de Bilbao. 
The Spanish bank 
with the greatest 
international experience 
Results for 1979. 


Capital & Reserves, after distribution of prods . 
(Million Pesetas) 

Deposits (Million Pesetas) 

Loans (Million Pesetas) 

Investments Portfolio (Million Pesetas) 

Net Profit (Million Pesetas) 

Profit Available for Distribution (Million Pesetas) 

Net Dividend per Share (Pesetas) .............. 

(Maximum permitted by law) 

Number of Branches 


42262,1 52.723,9 10.461,* 24,75 


. 639.087,8 
420.854,0 


774.745,1 

499.275,4 


135.657,3 21,23 
78.421,4 18,63 


PRINCIPAL LONDON BRANCH 
100 Cannon Street, LONDON EC4N 6 EH 
Tels-’ 01-623 3060-01-621 03 66 
Telex 8811693 SB LON G - 8952303 SB LON G 
8S64S1 BBFXG- 886452 BB FX G 
8951255 BB FX G- 8952301 BBIFG 


95.172^- 

99.742,4 

4.569, 9 

4,80 

5.802,4 

6.050,0 

247,6 

4^7 

4227,4 

4^88,0 

360,6 

8^3 

52^ 

57,1 

42 

7^4 

L039 

1125 

— 

— 


GENERAL MANA GEMENT INTERNATIONAL 
AlcaM, 16 - Madrid-14 - Spain 
TeJs. *232 8607-232 00 00' 

Telex 22002 BB SEX-E 


OTHER BRANCHES: 
London m Covent Garden", 
London "SpiUdfteldi*, 
Inndan * Leicester Square?*, 
London m Kmghtsbiidge ", 
London aNew Covent Garden* 


PRINCIPAL PARIS BRANCH 
29, avenue de TOpira 


NEBT YORK BRANCH 
General Motors Budding; Suite 603 
767 Fifth Avenue 


Branches in England: 6, France: 12, U.SjL: 2, Grand Cayman: 1 
and representative offices in Milan, Frankfurt j Main, 

■ 147,223 pesetas (31-12*79) Mexico and Caracas. 


iANCO Di: BILBAO 


SPARBANKERNAS RANK 

u.&$ 2 aooaooo 

NEGOTIABLE FLOATING RATE 
CERTIFICATES OF DEPOSIT 
DUE 1983 

In accordance with the provisions of the Certificates of Deposit 
notice is hereby cpwn that for the six month Interest feiod 
from June 39, 1980 to December 19, 1980 
the Certificates will carry an Interest Rate of 9%Z per annum. 



Weekly net asset value 
on June 16, 1980 

Tokyo Pacific Holdings N.V. 

U.S. 585.22 

Tokyo Pacific Holdings (Seaboard)N.V. 
U.S. $62.08 

Listed on the Amsterdam Stock Exchange 

I ntermit I On; Pierson, JHekfrteB S Pierson N.V. Heransracbt 21 4, AnstardM) 


VONTOBEL EUROBOND MDICeS 
14446=100% 


PRICE INDEX 
DM Bonds 
Ha Bonds & Norn 
U.S. S Stn. Bonds 
Csn. Palter Bands 


17-630 10.6.80 
98-13 95.82 

83-51 93.64 

■92-08 90.22 

B2JJ2 91.34 


AVERAGE YIELD 
DM Bonds 
HFL Bonds & Non» 
U.S. S Stir. Bonds 
Can. Dollar Bonds 


17.8.80 10.&80 
&344 83389 

9.735 9-995 

10.517 10^82 
11JW2 11-488 
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Ownership rules force 
Malaysian share issues 


BASE 1£NDING RATES 

Hv3ambr6s r Baak ~ 

MBlll Samuci 
C. Hoare'fi 


AJ3JNT. Bajak .”?...™..' 17 
Allied Irish Bank 17 
American Express- Bk. 17 


BY WONG SULONG IN KUALA. LUMPUR 


TWO COMPANIES quoted on 
tbe Kuala Lumpur Stock 
Exchange— Malaysian Planta- 
tions Berhad and Cold Storage 
Holdings — have announced 

plans for special issues of shares 
to the Bmniputras (indigenous 
Malays) to conform with Malay- 
sia’s New Economic Policy. 

Malaysian Plantations will 
offer 9.2m shares of one ringgit 
at a price of 1.6 ringgit ($0.75) 
each. The new shares together 
with shares already held by 
Bumiputras, will bring toe 
Bumiputra ownership to 16B 
per cent of tbe enlarged capital 
of 60m shares. 

Cold Storage Holdings, wm 
issue 8.75m shares, amounting 
to 35 per 'cent of the equity of 
its wholly-owned subsidiary. 
Cold Storage Malaysia (CSM), 
to Malaysians, of which 6.25m 
or 25 per cent would be for 
Bmniputras. The 1 ringgit par 
value shares are to be sold at 


L6 ringgit After the issue, an 
application will be made^or 
CSM shares to be quoted on toe 
Kuala Lmnpur exchange. 

Meanwhile, the Malaysian 
authorities have said that 
special share issues to Burnt; 
putras would not be allocated 
to Malay individuals, because 
of rampant abuse. 

Dr. Mahathir, the deputy 
prime minister, said that in the 
past,- many Malays had re-sold 
their shares on the market to 
make quick profits, thus defeat- 
ing the Government’s policy of . 
encouraging Malays to have a 
larger ownership, of the^ corpor- 
ate sector. Special issues to 
Bumiputras are always priced 
well below market prices. Dr. 
Mahathir said Malay finanriai 
institutions will buy up. future 
Special share issues, and indi- 
vidual Malay investors can buy 
unit trusts set'up for them. 


■ Arbuthnot Lath 
Associates . Cap. 

Banco de Bilba 
BaokofCredaM; 

: Bank of Cyprus 
Bank of MW. 

Barnjue Beige L 
Banque dn Rhoub Gl UC . . . ■ -* 
-la Tanuse.rSA^.iw.i 17j%. 
Barclays Bank 17 % - 

Bremar Holdings Ltd. 18 
Brit- Bank pf -Mid; -East ^7-%- 
■Brown -Shiirfley^^.rfr^-irgr 
Canada Permt Trusts* IS % 

CayzerXtd. JL7 % 

Cedar Holdings i;17 % 

■ Charterhouse Japhet 17 % . 

■Choulaitoiis 17 % 

C. E. Coates ....U-v... 17 %. 
Consolidated Credits v 17 % 
Co-oper«5ve-Baiik^n7 % ' 
Corinthian Secs...I..,._17 % * 
The Cyprus Popular Bk.' 17 % - 
• Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Lhntted.: v 37 % ■ 
First Nat Fin. Corp\.. '7194%'. 
First Nat Secs: Ltd. ,i. 19 % 
Robert Fraser.....,^..’'-. -17 %., t 
Antony Gibbs .If % . 

Greyhound Guaranty;.. -17 % - 
Grindlays Bank %\7 % * 

■ Guinnesa Mahon.. .....;»;17 % 5 


17, St 

national westmiuster... 17 % 
Norwich General Trust 17 %* 
B. S. Refsou & Co. 17 % 
Rossminster 17, %* 

Schlesmger .17 %* 
E- &, Schwab 17 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17- % 
Trade Dev. Bank . .17 % 
Trustee Savings ' Bank 17 
Twentieth Century Bk. 17 %. 
UnitedBank ctf Kuwait 17 %. 
"WlriteaWay Ejdfflaw ,V 174% 
WilUams A <3yn 7 s ....1.17 % : 
.Wbatoust fees. Ltd. 17 %^ 
Yorkshire Bask ......... 17 %’ 

MBiaban at t/w Ac^iUoo Ffimsn_ 
CominittBO. ...j 

7-day -depoarta- 15%, l^noaifa; 
d»ppit» 1SRi%. • •._• • • • ' ; ;»1 

7-day- doposlr on. sojro .of .-fiTtlOOM 
and undor up n.i £25^090] 

15H«% tmd-dnr OSjODO «!»,%.. T 
Call deposits, over £1.000 15%. 7; 

Damaird deposhsT 15%. - 


Thisadnertisementisissued.nl 


$300,000,000 : ; 

Citicorp Overseas Finance Corporation Limited 


(Incorporate noth Smiled Eabilitg in l 


10% GUARANTEED NOTES DDE. JUI^J,19SS 


MORGAN STANLEY f7fTERNATfONAL . 


ALGEMENE BANK NEDERLAND N.V. 

BANQUE DE PARIS ETDESPAYS-B AS 

CREDIT SUISSE FIRST BOSTON 

. GOLDMAN SACHS INTERNATIONAL COJSP. 

MORGAN GRENFELL & CO. 
limited 


r n ,7 Vi UftfUttOi r Kf /.y ¥ & - uV. VuTi; 


BANQUE NATION ALE DB PARIS 
CITICORP INTERNATIONAL BANK 


Jv. 5S .ii s J DEUTSCHEBALNiC- 


NOMURA EUROPE NJL 


[-'jl# t ij ¥ A n . v , 1 -V 








19th June, 1980 
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THE DOLLAR SPOT AND FORWARD 


June 18 


Day* 

Spread 


Close 


One month 


Bit 


$4 
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.^y 

*¥ 
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. ' J the JtLS. dollar 

/botli lost -grouna 'ia 1 currency, 
j^arkets yesterday ia generally 
featureless 1 traw lin g. Most cur- 
rencies- traded ■ within narrow 
spretds. ^tii little: to stimulate 
oHKdi- movement In the market. 
Sterling's trade' weighted Index 
slipped to 7SA fzvm 73 J5 r having 
5UW(iat-73.4 at .noon ai 2 d 735 in 
the [jnornlng. Against- the dollar 
It opened - at $2^310-2.8320 arid 
;rose to, 125325-25335 before slip- 
pin gloria after - lunch on small 
seUtogto 325270-2.3280. How- 
erer.’-i t- refo vered to trade 
ground S2 5300" for raoir of the 
^fUirnoOTV and closed- at 325325- 
-.^25335, a -rise, of SB points.- 

j*. •" Tie- doQar T was: fairly, steady 
-jfeoi finished slis&tlv lower on 
ce. Euro-dollar rates showed 
Lu easier tendency faffing by 
around, a quarter of a point. 
Asjatost -the _ D^nark. the doHar 
: dosed ■ at WMF- 1.7620 compared 
WitlCiUM ; 1^7680 fln Trinsdav and 
SwFr-1.6225 from SwFr L63I0 
in terms of the Swiss franc. The 
jkOanese - yen was ; also, firmer, 
trlttr tb* TJJS. Toif* - sPnning to 

.yn.R.7 from ■ .Y 216 .D. The Can- 
aan showed > late im- 
-provemeuLjrisln f to 87.01 i TLS. 
>«rir«t.frwi fW.78* On Hank of 
Roland figures the U.S. dol- 
lar’s trade- Te«»«*ted Indear fell 
frwn.83.< to R&3.' 

TWHARK rT-. Slightly weaker 
wkhtzt the European Monetary 
System Just recently bat shew- 
ing a firmer tendency against the 
VS- dollar- following . a sharp 
■wm rowing in Euro-currency 
interest rate differentials — 
1 her?was no intervention by the 
Bowlesbank yesterday when the 
doQp was fixed at DM 1.7636, 

. virtually unchanged from Tues- 
day fixing of DM 1.7635. Trad- 
‘tap-Twas generally uneventful 
withilitfle in .the way of fresh 
news to' influence the market. 
Wlt&ln ' the . EMS the D-mark 
showed little change. The 


Belgian franc- was quoted at DM 
6349 per BFr 100 from DM 6544, 
while the French franc eased 
Slightly to DM 4234 from DM 
42365 per FFr 100. Outside the 
. EM S, sterling Tell to FFr 4.1110 
from FFr 4.1240 -and the Swiss 
franc; was lower at DM 1.0864 
compared with DM 1.0885. ' 

BELGIAN FRANC — Remain- 
ing firm within the EMS despite 
easing of Interest rates „ by 
Belgian authorities — The BeL 
gian franc /was generally firmer 
a g ain st most currencies ■ at yes- 
terday’s fixing in Brussels, after 
key Interest; rates had been left 
unchanged by the National Bank.' 
A reduction in Treasury bill 
rates earlier In the week had 
led to speculation that the 
authorities would cut the Belgian 
discount rate; The dollar fell to 
BFr 2854 from BFr 2856 and 
sterling .was lower at BFr 65.785 
compared with BFr 66.115. The 
. Irish punt was higher at BFr 
60.14 against BFr 60.05, bnt the 
D-mark fell to BFr 15.998 from 
BFr 16.017. 

DUTCH. GUILDER— Remain- 
ing firm within the EMS below 
the Irish punt and French franc 
—The: Dutch guilder was firmer, 
yesterday in Amsterdam, with the 
UB. dollar easing to FI 13320 
from FI 13420 and sterling lower 
at FI 45030 compared with 
FI 45300. The D-mark slipped to 
FI 1.0953 from FI 1.0965, while 
the Irish punt rose from FI 4.1280 
to Fl 4.1160. 

JAPANESE TEN — -Energy and 
balance of payments reflected in 
sharp decline last year. More 
recently lower UB. interest rates 
have helped - the yen recover — 
The dollar eased slightly, against 
the yen in Tokyo yesterday, 
closing at Y215.875 compared 
with . Y216.75 • on Tuesday. It 
opened at Y215.60 and rose to a 
high of Y216.10.. During the 
afternoon trading was very sub- 
dued, and the UB. unit eased 
back a little. 


(JKt 25270-25345 25325-25335 1.75-1. (Be pm 
I rota n Ut 2.1280-2.1340 2.1320-2.1340 1.60- 1.50c pm 

Canada 1.1610-1.1520 1.1517-1.1520 0. 36-0. 41c dra 
Nathfcid. 15290-1.3330 15300-1 53T5 0.30-0.406 dlB 

Belgium 28.16-2856 28.16-28.18 15-17e die 

Danmark 5.4685-5.4785 5.471 0-6. 4725 «.50-5_00oredis 

W. Ger. 1.7B1 5-1.7870 1.7S15-1.7G26 O.08-0.18pf die 

Portugal 4S.75f9.0G . 48,05-49.05 . 2S-43c die 

Spain 70.00-70.07 70.00-70.06 S5-70c die 

S33.56-834.S0 S33.80-834.10 


Italy 
Norway 
Prance 
Sweden 
Japan 
Austria 
Switz. 


% 

p.a. 

Three 

months 

% 

PJ* 

ft. 74 

4.47-4.37 pm 

7,58 

8.72 

4.55-4.45 pm 

8.44 

-4.01 

O.B6-O.T1diS 

-2.38 

-2.17 

0.76-0.86dis 

-1.88 

-8.S1 

36-39 dis 

-5J2 

-10.42 

134-14 dis 

-10.05 

-0.88 

O.OS-O.I&dls 

-0.29 

-8.68 

70-120 dis 

-7.75 

-10.71 

155-1 BO dls 

—9.57 

-10.07 

20-211, dls 

-9.89 


4.8485-4.8512 4.8500-4.8510 0.5orapm4).4Sds -0.49 O.BO-l.lOdis 
4.1016-4.1126 4.1015-4.1035 1.37- 1.47c dta • -4.16 3.67-3.87dts 

4.1580-4.1890 4.1580-4.1590 1 .30-2.05ora dis -550 B.G5-5.80dhi 

215-20-215.90 216.65-215.75 0.65-0. 80y dls -4.03 1.05-1 JOdis 

12^6-12.567, 12.65Vl2.56Si 2.70-3 JOnro His -2.87 5.50-7.25dis 

1.6210-1.6270 1.6220-1.6230 


0.41 -0.34c pm 2.77 l-48-1.41pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the. U.S. dollar and not to tho individual currency. 

THE POUND SPOT AND FORWARD 


June IS 


Day's 

spread 


Close 


One mentis 


% 

p.B. 


Three 

months 


p.a. 


U.S. .2^270-2^345 
Canada 2-6790-2.6860 
Nothin*. 4.43-4.52*1 
Belgium 66.66-86.00 
Denmark 12.73-12.78 
Ireland 1.0955-1.1065 
W. Ger. 4.KM.T3 
Portugal- 113:60-114.20 
163.10-163.45 
1942-1947 


Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


2 -3325-2.3335 

2. 9800-2. 6810 

4.43*4-4.50*4 

65.70-65.80 

12.76-12.77 

1.1037-1.1047 

4.10V4.m 

113.«M14:00 

1B33S-1E3.46 

1944V1945 1 * 


n.28Vn^3S nsovn^’j 

9.54V9.6Z '9.5SV9.57 1 * 

9.68V9.70>i 
502V503 5 . 
29.28-29.33 
3.7SV3.794 


1.75-1. 65c pm 
1.13-1 ,03c pm 
2 1 r1 f iC pm 
13-3C pm 
1*i-3oro dis 
0.0S-0.03p pm 
3V2 , ,pf pm 
20c pm-25 dls 
5- 55c dls 
i 1 r3 , I lire db 
&> i-B’, ore pm 
4V3*«c pm 
2V2ere pm 
1 .80-1.40/ pm 
15-12gra pm 
4-3c pm 


9.68-9.72>, 

500-508 
29.20-29.3S 
3.77V3.79 1 , 

Belgian ram is for convertible Irenes. Financial franc 66.10-flB.20. 
Six- month forward dollar 6.SS-6.55C pm. 12-monWr 9.7D-9.55C pm. 


8.74 4.47-4.37 pm 

4.83 1.45-3. 36pm 
fl-33 7-6 pm 
1.46 43-33 pm 

-2.06 7-8% die 
0.48 0.25-0.15 pm 
7.66 8-7 pm 
-2.26 55-70 die 
. -2-20 30-100 dls 
-1.54 10V12J«dls 
H.09 20V18S pm 
4.70 10><-9% pm 

2.84 BV4 1 , pm 
3.81 6.70-6.3Opm 
5.53 «3-37pm 

11.09 11-10 pm 


7 «» 

5.07 
5.77 
231 

-2.47 

0.72 

7JZ9 

-2.19 

-1.59 

—2.31 

6.86 

4.08 

2.08 
5.17 
5.46 

11.09 


CURRENCY MOVEMENTS CURRENCY RATES 


Juna 18 

Bank of 
England 
. Index 

Morgan 

Guaranty 

Changes'* 

Starling 

73.4 

—32.5 

U.S. dollar .i. 

83.3 

—10.4 

Canadian dollar 

81.5 

—16,2 

Austrian schilling. 

156.5 

+ 24.1 

Belgian franc- 

116.1 

+ 14.5 

Danish kronar.___ 

107.4 

-4.1 

Deutscha mark—. 

155.6 

+ 44.5 

Swiss franc...:. 

1BB.& 

+ 80.1 

Guilder 

185.7 

+ 19.9 


101.5 

-5.7 

Lira — 

63.3 

-51.1 

Yen ; 

131.3 

+29.4 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England butex" 100).. 

OTHER CURRENCIES 


June 17 

Bank 

rate 

x 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling.. 

17 

0.585597 

0.610466 

U.S. * — 

1! 

1.32016 

1.43066 


11.29 

1,62109 

1.64433 

Austria Sch— 

6J, 

16.6335 

17.9288 

Belgian F...... 

14 

37.4397 

40.2723 


13 

U naval 1 

7.79519 

D’Mark 

7'e. 

Un avail 

2.51429 


10 

2.56375 

2L75680 


Big 

6.44302 

5.86314 

Ura. 

15 

1103.98 

11B8.Q3 


9 

£86.079 

307.351 


9 

6.42258 

6.B9804 


8 

92.6303 

100.7591 

Swedish Kr. 

10 

5.51206 

5.924BB ’ 

Swiss Fr„.... 

3 

2.15912 

2.3220 B 


E»I5 EUROPEAN CURRENCY UNIT RATES 




■ Jli. 


ECU 

rentral 

rates 


Cumtcy 
: founts 
against ECU 
June 16 


--'<1 

tz **i 

m 

V. 

■ S*"*: ?’ ' • 

- SjrDCCHANGE CROSS RATES 


%-change 

tram % change 
central adjusted tar 
rate- divergence 


Divergence 

limit"*/. 


•flMjjftin. Franc ... 

39.7887 

40.2224 

+1.09 

•+CL33 

±1.63 

Danish Krone ... 

7.72338 

7.80374 

+1.04 

+0 JB. - 

±134 

German . .O-Mark 

2.48208 

■ 2:52321 

+ 1.66' 

+0.90 

±1.125 

French Franc ... 

5.84700 

5.B4395 

+0.05 

-a7i 

+-1J567 

..Dutch Guilder ... . 

•2.743K 

2.75382 

+0.37 

’ —0.39 

±1312 

Irish, gunt 

0.688201 

0.668337 

.+0.02 

-r0.74 

±1.868 

’ Italian. .Lira 

1157.79 

1188.08 

+2.62 

+2J7 

±4.08 


. . .. unangsa are tor tcu, therefore positive change denotes a 

: . weak currency. Adjustment calculated by Financial Times. 


June 18 

' £ 

* 

- 


4273-4293 

1838-1845 



2.0130-2.0170 

0.8640-0.8645 
61.44 5-5 X. 64 A 


Brazil Cruzeiro.... 

11 0.62-120,62 

Denmark 

Greek Drachma 

99.815-102.156 

11.45-11.47 

nfa 

42.80-43.00 

Germany- 

Iran Rial- 

n a 

Italy 

Japan 

Kuwait DinarOCD) 

0.61941.629 

65.7D-65.BO 

0.2665 -0.2 666 
28,16-26.18 

Netherlands. .... 

Malaysia Dollar..! 
Mew Zealand Dir. 
Saudi Arab. Rival. 
Singapore Dollar. 
Sth. African Rand 
A.E. Dirham «... 

4.8760-4.9880 

2.5525-1-3575 

7.73-7.79 

4.9300-4.9420 

1.8035-1.8046 

8.60-8.66 

2.1360.2.1380 
1.0095- 1.0109 
3.3295-3.3305 
2.1160 2.1180 
0.7730-0.7735 
3.7010-3.7020 

Portugal 

Spain 

Sweden _ 

Switzerland 

United States. .. 
Yugoslavia. 


* 

Note Rates 


9 9.00-39-30 
6 5.70-66.30 
I 2.70-12.80 
9.51-9.57 
4 .09-4.12 
1910-1955 
501-506 
4.404.51 
11.26 11.35 
111-115 
lfiB3*-165Ic 
9.66-9.74 
5.76-3.79 
2.325-2.334 
62-55 is 


Rata given for Argentina la free rate 


•E f . 

■sn 

iBV 
- "!V 

-n 


June 18 

Pound sterling 

UA Dollar 

Deutsohcm’k 

Japan'seYen 

French Frano 

Swiss Frano 

DutehGulId' 

ItaHan Lira 

In 'llVii 1‘aTHnl 

ia 

Pound Sterling 

a; 

2.333 

4.113 

503.3 

9.568 

3.788 

4.503* 

1945. 

2.6B1 

65.75 

UJ. Dollar 

0.429 

1. 

1.753 

216.7 

4.101 

1.523 

L930 

833.8 

1.149 

28.18 


0.243 

0.567 

1. 

122.4 _ . 

.2132& 

0.921 

1.095 

473.0 

0.6S2 

15.99 


1.987 “ 

4.636 

; 8,172 . 

1000. 

19,01 

7.526 

0.947 

3B65. 

5.326 

130.7 


IM O • 

2.4S8 

f 4^98 

526.0 

• 10. 


• 4.706 

2033. 

2.802 

60.72 

•wbe Franc . 

, a*64 , 

■: : 

1.086 

.- • 152.9 . 

2.586 - 

mom 

- ' 1.189 

513.6 

- 0.708 

17,36 

Ouljsh Guilder 

0^22 

0.618 

0^13 

111.8 

2.185 

0.841 

1. 

432D 

MmM 

14.60 

tisffim ;ura, IfiOO 

; 0.514 

1.19B 

s.114 . 

-258.7 

4.918 

L947 

2.315 . 

1000. 


33.80 


• 0.373 : 

0.870 

'1.534 . 

-187.7. 

3.569 

1.413 

1.680 

725.7 

3. 

24.53 


>521 

- 3.548 . ■ 

6.255 


14.55 

6.760 

6J948 --I 

— -2959. 

4.077 

100. 


London interbank fixing (11.00 a.m. june 18) 


r.ch 4 


3'montri 0.8. dollars 


if 

: - ;r l 

+ > , . 

v 

:5« 

' • 


V -i- 





87 19 | 

offer 9 

bid 91/8 


6 month UA. doilafr 


- offer 0 V4 


The ffxing rates ere the arithmetic means, rounded to the nearest one-sixteenth, of 
tba bid and offered rates for SlOm quoted by die market to five reference banks at 
11 sm each working day. The banks are Nation a] Wsetminstar Bank, Bank of 
Tokyo. Deutsche Bank. Benque Nadonafe de Paris, and Morgan Guaranty Trust. 


EORO-CURRENCY INTEREST RATES (Marlcet Closing Rates) 


June ia 

Sterling 

U^. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West Carman 
Mark 

Franch Franc 

•Italian Lira 

An inn 9 

Japanese Yen 

fShofttensu-.... 
i 7 days' notice 

Jtaotli. 

Three months. 

to -months 

Oa# rear. 

17-17 M 
17J*-17a» 
16T a .17l B - 
16^1668 

W14rfr 

.as*. a 

0*4-9 

3S 

9-10 

9-30 

XBXb-istb 

USb-IIS* 

1013-1078 

- lou-io Bg 

Ml-iiU 

41411* 

10i a -105 4 

lOBe-1058 

lOls-lOi* 

3U 101| 

4U^45« 

- 44-1* 

- ptfi 

aa . 

8*0*14 

121S-127a 

1213-1270 

mst 

17- 20 
1514-1814 
I714.ISI4 

18- 19 . 

18-19 

101f-19>£ 

9-914 

91*-9Re 

8 ig -85g 
Blt-WV 
■»•»* 
0+J-9rir 

131b-14 

13-13Js 

12Tg-13 

11*411b 

joia-iou 

9-910 


* ; .rrhs.' Mowing nominal rata s ware quoted for London dollar certificates of deposit: one-month 8-55-8.65 per cent: three-months 8.60-8.70 par cant; six-months 
par cent; one year B.60-B.70 per cent. 

- Long -term Eurodollar two years 10- UP* per cant; three years lOVKPi per centrfour years tO*rlCP» per cant; -five years IOVICMi par cant; nominal closing ran. 
Sboh-tftrm rates are call for' axarilng U.S. dollars. Canadian doiara and Japanese yen. others .two-deys' -notice.' Asian raise ere closing rates in Singpore. 


1 INTERNATIONAL MONEY MARKET 

I Belgians cautious 


GOLD 


Belgian .National Bank 
, left^Us. - key . lending ,, rates 
tmohanged yesterday, despite 
, tuts in Treasury certificate rates 
Wi Monday and Tuesday. The 
iliseouiit rate rentains at 14 per 
Lombard .and “ B ” 
. quota rates' at 144 per cent, while 
special advances rate stays 
at 154 per cent. 

Central bank policy favours 
cantira at present for fear of 
introducing too narrow a dif- 
ferential between Belgian and 
Geman rates, possibly leading 
to further pressure on the 
Belgian franc.: 

In Amsterdam 'subscriptions 
close today Tor an offer of 24 
year Treasury bills. This will 
-help fluid Government spending 
commitments in the near future. 
Recent disbursements have been 
-'financed.' by overdraft., from the 
Dutch National . Bank, since the 
Treasury’s central bank balance 
has been reduced to zero. 

Special advances to the 
Treasury totalled Fl 30.8m last 
week, compared with a Treasury 
balance of Fl 40m the previous 
week ~ - The ; . bill tender is 
-expected - to- produce about 
Fl 600m and may . lead to sopve 
tightening of call money, but no 
overall problems " for money 
hwiket. liquidity-! Deposit rates 


are unlikely to- change . signifi- 
cantly In the .coming. . week. . 
Period rales were steady at 104- 
11 per cent yesterday, with call 
money unchanged at 11-114 per 
cent. 

UK MONEY MARKET 

Adequate 

supply 

Bank of 'England. Minimum 
Lending Bate 17 per cent 
(since November IS, 1079) 
Day-to-day credit was In ade- 
quate supply overall in the. Lon- 
don money market yesterday, on- 
the last banking make up day on 
which the corset consols will 
operate. A small surplus was ex- 
pected, with discount houses- 
picking up early money- at 13-14 
per cent. Conditions were very 
tight towards the dose how- 
ever, with secured call money 
commanding 16-17 per cent, aad 
overnight interbank funds 25 per 
cent, but the authorities did not 
intervene.. , „ 

Banks brought forwar d sm all 
run down balances, repayment 

LONDON MONEY RATES 


Firmer 

trend 


■ Gold rose 313 an ounce in the 
London bullion- .market yester- 
day to $B03-fid6. Trading was 
generally quiet; but the metal 
saw a fair range during the day, 
between a low of $557-559 and a 
high of $604-606. The metal was 
firmer towards the close and was* 


quoted in later trading in New 
York at S60fifi0S. The late rise 
may have been a reflection , of 
the possible witholdtng of about 
one million ounces of gold pro- 
duction by South Africa, in .order 
to support the gold price. 

In Paris the 124 kilo bar was 
fixed at FFr 79,950 per kilo 
($605.40 per ounce) compared 
with FFr 79.900 ($604.84) in the 
morning and FFr79,950 ($603.12) 
on Tuesday afternoon: 

In Frankfurt the 124 kilo bar 
was fixed at DM 34,185 per kilo 
($602.98" per ounce) against 
DM 33,975 ($600.03) previously. 


June 18 


Juris 17 


CIom S603-606 

Spurting *597-600 

Morning fixing ... 9 602.50 , 
■ afternoon fixing 1602.50 


jg 588*601 
/S690.75 
*591.75 


ffrogamtnd ff 25*532. 

MaplalMT—. 24-62 7 

New Sovereign*. *153-154 

tang Sova. 5J7B-181 

Vlotoria Bovs- *179-181 ■ 

French 20s. iS156i?-159>i 

SO cocos Mexi 001*744-749 
100 Cor. AustrlaJ *592-597 

820 E agios *698-701 

*10 Eagles 1 — 

85 Eagla-s — . — 1 — 


Gold Bullion (fine ounce) 

(£25819-2601 j *590-593 
(£25534-25714) 

(S 250.165} 

(£258.528) 

Gold Coins 
(£26719-26919) 
(£2671s-269i9) 

(£6518-661*1 
(£7619-7719) 

J£?6l9-771f) 


1*610-613 
1*610-613 
*150-151 
1*176-17B 
J1176-178 
1164-167 
1*732-737 
It 582-586 
*690-695 


(£25314-26434) 
(£2521 4-2 55^4 ) 
(£253.160, 
(£254 A lO] 


(£26119-26319) 

(£26119.26319) 

(£6414-651®) 

(£75>9-76ig) 

(£751s-761s) 


was made of the small amount 
borrowed on Monday, and there 
was a small net take-up of Trea- 
sury bills to finance. On the other 


hand Government disbursements 
were moderately in excess of 
revenue payments to the Ex- 
chequer. 


HOMEY RATES 

NfiW YORK 

frinw Rate - 12-12»z 

F*d, Fur,,)* 8V-9 

Treasury Bills flS-waaky.. — 6.94 
Treasury Bills (26-wesfc) BJ96 

GHIMANY 

biacouM nan 7js 

vVOfliight -Rato 10.075 

0"® mvirth ‘9.926 

. Threa months - 10.-025 

Six month* SlBO 

FRANCE- 

Dtecoum Rate ..... 

Overnight Rets 

un« month ...... 

Three months 

^Wntfta 


Juno. IB, 
1880 


Over night-....-., 
2 days notiosJ 

7 day* or., 

7 days notice.. 
One month..;— 
Two montha — 


i gterfin 
LiOertitlm 
f of deposit 



”A-18Is 

lefk-JBr* 

Three months*) 

SIX months.. 36-14 Tb 
N ina months^.) 13ig-13hr 
One Y«ar w ~— -I *3*e-13rir 
Two ysara, .J — 


.. Local 

Interbank y Authority 
deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House. 

Deposits 

Discount l 

Company, market Treasury 
Deposits deposits; Bills 4 

Eligible 

Bank 

Bills* 

Fine 
Trade 
Bills * 

141* -25 







-r- . i 13-17 j - 

— 

— 

T* 

17-171* 

— 

— 

— | — 1 — 

— 

— 

16ia- 17 is 
1&U-1710 
16ft,-16H 
I62e-i6fi8 

■ 15-161* 

17-171* 

17-17H 

16*0-1650 

I5ie-i5i* 

137b-14<4 

15V1410 

18-181* 

17i*-175b 

16*4-1710 

1&-151B 

14i B -15 

14.14U 

• 17Sa- 
I7*e 

17ia 
. -17 - 
153s 

14*b 

I4lg 

171b-I71* 16-154 — ' 

17*8-174 164-16SB 154 

- 164-164 164 - 

17 j 16-164 IS)* -163* 

157a - ' - 

147b ' • — 1 - 

144 1 — — 

- 1 - > - 

17J17* 

164 

167 S 

14^-144 

£ 

17*4 

174 

164 

154 


95 

12JB 75 

;. 12.4375 

12-4378 

12.0625 


iAFAN ' 

Daceun* Hate ..„. L AO 

■Wll- (Uncondirione!) .... .1M37B- 

- mils Discount (tbrss-montb) . 133625 


‘ i pc*! authority end finance houses seven days' notice others seven days' fixed. * Lxmg-iamr local authority mortgage 
rata nominally threa years l3V14tf oar cent: four years 13V14 per cent; five years 13*4-14 Mr cent, « Bank bill rates 
in table ore buying rows lor prime paper. Buying rates tar foor-month bank bills 15V15 7 j* per cant; tour-month vade 

^ ll * B Approxfma^ n sellinff rate tar_ one -month Treasury bills 15*a pel* 68U: two-months 15H par cent; three months 
15*i»-1S^ per cant. Approximate soiling' races for one-month bank bllla ItP^u-Vyg par cent; two-month 16*tt-76V par cent: 
throe-months. 15*'l5“u. par cent; on®- month trade bills I7*a per cent; two-monlhs 17 per cent; and three-months IBi par 

C8l,t Fbienw Houew Base Rates (published by the Finance Houses Association) 17»* per cent from June 1, 1280. 
Closing -Bank -Dopoeit- Rates -for - eutna-^ -w- aaverr-dey*- notice- 15 per- cent.- Cisarfng Bank Rates for fending 17 per cant. 
Treea^y-_Bifisr Ayoraga wnderio^^rf. Jiscoditr iceni; - • - - •“ ■ 
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New Issue 
June 19, 1980 


This advertisement appears 
as a matter of record only 


REPUBLIC OF SOUTH AFRICA 

DM 120,000,000 

9% Deutsche Mark Bonds of 1980/1987 



Offering price; 700% 

Interest 9%p^.psyabfeaRnueIfyonJufyi 

Repayment Julyl, 1987 st par 

Listing: Frankfurt am Main 


Deutsche Bank 

AHtiengeseRscheft 


Banque de Paris st des Pays-Bas 
Dresdner Bank 

Aktiengeselbchaft 


Berliner Handels- und Frankfurter Bank 
Union Bank of Switzerland (Securities) 

Limited 


A E. Ames a Co. 

Limited 

Be che Hal soy Stuart SMefds 

Incorporated 

Bancs del Gottardo 

Bank Leu International Ltd. 

Banque derindoehine at de Suez 
Basque de Neuflfe* SchJu/nberger, Mallet 
Banque Rothschild 

Beyerische Landasberdc 

Gfrazentrais 

Berliner Bank 

Aktiengeselischaft 

Commerzbank 

Aktlengeseilachaft 

Credit industrial tfAlssco at de Lorraine . 

Dahwa Europe N.V. 

Deutsche Gfrozentrafe 
- Deutsche Kommunalbank- 
Effectenbank-Warbuig 

Gefina International 
Limited 

Groupement des Banquirus Prfvds Ganovofa 

Ml Samuel & Co. 

Limited 

Kleinwort, Benson 
Limited 

Bankhaus Hermann Lempe 
Kommandttgesellschaft 
Lazard Frhres etCle 

Merrill Lynch International &Ca. 

Nedbank Limited 

Osterreichische Lfindarbank 

Akti engasd Ischaft 
N. M. Rothschild & Sons 
Limited 

Sehrfider, MQnchmeyor, Hengst & Co. 
Sumitomo Finance International 

Union Acceptances 
Limited 

Vblkskae Merchant Bank 
Limited 

S. G. Warburg & Co. Ltd. 

Dean Witter Reynolds intamatfonal 


Amhold end S. Bldchnwdar, Inc, 


Beden-WDittamber^sclM Bank 

Aktiengeseilschaft 

Bank Julius Baer International 

Limited 

Banque Frangaise du Commerce Extdrieur . 
BAnque Internationale 8 Luxembourg SA 
Banque Populaire Suisse SA. Luxembourg 
Banque de runion Europ6enne 

Bayumcha Mwef nsbank 

Bankhaus Gebiflder Bethniann 

Creditanstalt-Bairinrerein 

Credit Industrial et Commercial 

Richard Daus SCo^ Ban Were 
DO Bank 

Deutsche Genos&enschaftsbank 
Euromobiliare S4XA. 

61 roz antral o und Bank der fistenreichiachen 
Sparkassen Aktiengesellschaft 
Hambros Bank 
Limited 

Istituto Bencario San Paolo dl Torino 

Kradiotbank N.V. 

Landesbanfc Rhetntamf-Pfalz 
- Qlrozentrele - 

Lloyds Bank International 
Limited 

B. Metderseel. Sohn & Co. 

The NUdn Securities Cov (Europe) Ltd. 

Sal. Oppenheimjr. & CSa. 

Salomon Brothers International 

Soci£t6 Gtedrale 

Swiss Bank Corporation (Overseas) 

Limited 

Verba nd Schweizarischer Kantonalbanken 

J.Vontobei&Co. 

Westdeuteche Landesbank 
Gqazentrale 


Atlantic Capital 
Corporation 

Banco Commankde haliena 

Bank Gutzwiilor, Kura, Bungener (Overseas) 
Limited 

Banque G6n4rale du Luxembourg SA 

Banque Netionale da Paris 

Banque Privde de Gestion Ftruncidra- BJRGJF. 

Bayerische Hypothaken- und Wechsel-Beunk 
Aktiengesetlschaft 

Job. Berenbarg, Gossler & Co. 

Cazenove &Co. 

Crdifit Commercial do Franco 

Credit Suisse first Boston 
Limited 

DelbrOck&Co. 

DSloa Read Overseas Corporation 

Aktaenge9ell£ctiaft 

Robert Fleming ft Co. 

Limited 

Goldman Sachs International Corp. 

Georg Haucfc ft Sohn 

Kidder, Peabody International 
Limited 

Kradiotbank SJL Luxembourgeoise 

Lazard Brothers &Co, 

Limited 

Merck, Ft nek ft Co. 

Morgan Stanley I ntemational 
Noiddautsche Landesbank 
Girozentirale 
Rothschild Barrie AG 

J. Henry Schroder Wlagg ft Co. 

Limited 

SoclOtO Grinftrale de Banque SJL 

Trust Bank of Africa 
Limited 

Uereins- und Westbank 
Aktien g ese) Ischah 

M. M. Warburg -Brinckmarm, Wirfz ft Co. 

Westfa I embank 

Aktiengeseilschaft 

Yamaichl International (Europe) 

Limited 




SUN COMPANY INC. 

(incorporated in Pennsylvania) 

through a wholly-owned subsidiary 

has acquired 

VIKING OIL LIMITED 


The undersigned acted as financial advisor 
to Sun Company, Inc. in this acquisition 


Morgan Grenfell & Co. Limited 


JUNE 1980 


DIVEST IN 

50,000 BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from 
progressively paralysing MULTIPLE SCLEROSIS 
— the cause and cure of which are still unknown — 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to continue 
our commitment to find the cause and cure of 
MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 


Please help— send a. donation today to: Room F.3, 
The Multiple Sclerosis Society of GJB, and N.L, 
5? 4 Taehbrook Street, London SW1 1SJ. 



States of Guernsey 
Choose Sulzer 
Diesels Again 


The Electricity Board has confirmed an order 
for a third 9RNF 68M diesel engine rated at 
12 MW 

Sulzer slow speed engines 
■require minimum maintenance, 

■ have maximum reliability, 

■are backed by years of experience. 

Bean run on cheaper heavy fuels. 


Sulzer Brothers Limited, 

CH-8401 Winterthur, Switzerland 

Sulzer Bros (UK) Ltd. 
Famborough, Hampshire. . 

Tel: Famborough (0253) 4431 1 


Diesel engine sales; 
Sulzer Bros (UK) Ltd. 
Haddon House, 

2-4 FTtzroy Street, 
London W IP SAD 
Tel: 01-636 9572 






































aod Markets 


WORLD STOCK MARKETS 


■&- 


new YORK 


StOok 


' June ; June 
i 17 ie 


Industries...! 

™^r* filll f 

AM inti ' 

ara..... 

asa. 

AVX CorpL 

Abbotts Labs 

Acme Clevo. 

Adobe Oil & Gasii 
Aetna Ufa ft Gael 
Anmnnson fH.P.ii 
Air Prod Sc Chaml 

Akzo/ia . 

Albany Inti i 

Alberto -Gulv. 

Albertson's 

Alcan Aluminium'' 
At oo Standard. 
Alegneny Ludm..' 
Ailed Chemical. J 

Alljed Stores. i 

Aliis-Chaimers,.... 
Alpha PorM„ 


i 334 
W7, lsi, 
Ibii 16ia 
31 13 I 30 
481* i 47 

a?i< ; 2??* 
45s, j 44®, 
25U I 24:* 


3BJe 

364, 

24), 

395s 

10* 

391* 

9 


39 Tg 
37 
2*4 
397, 
10*1 
29i, 
,6*» 


w gii 

2014 I 20 Jb 
28 j, 1 287, 
28S, 281? 

263s I 267, 
82i: 50 as 

zai, ! 23i t 
255, 1 2S>i 
15 j 4 i IS?, 


Alcoa 1 

Amal. Sugar 

Amax ,...| 

Amerada Hess „■ 
Am. Airline* .... 1 

Am. Brands 1 

Ant-. Broad casta J 

Am. Can | 

Am. Cyanamld ... 
Am. Elect. Pwr .■ 

Am. Express I 

Am. Gen. lnsnce.1 
Am. Holst <* Ok....' 
Am. Home Prod..; 
Am.Moep.Bupply. 
Am. Medical Int.' 

Am. Motors 

Am. Nat Rosces-i 

Am. Petflna. 

Am. Quasar Pet-. 


61s* 
374 
48i, 
54*, 
6i, 
765, 
31 1 9 
321, 
29lj 
195, 
35 
33 is 
IS 
297, 
365, 
365, 
5 4 
425, 

B* 


; 6i 
) 38 
I 49 

I 636, 

I 8 

! 77fr 
I 3H= 

«> 

297, 

1 19>, 
1 354 

: 33?, 

i IB 1, 

! 297, 

1 as 
i 381, 
f 51, 

; 431, 

1 401, 
33), 


Stock 


Columbia Gas 


Combustn. Eng,.| 
Combufiln. Equip 
Cm with Edison. . 


Juna ! 
17 1 

June 

16 

Stock i 

jfr."? 

17. 

397 £ 

1 59 1® 

Gt. AU. Pac. Tca> 

5 

28 1; , 

E8; a 

GL Basins Pet... ■ 

15 

20 ■* ' 

20 1, 

G t . Nthn . Nakoosa 

34 

691, 

ss: a 

Gt Was* Financi.' 

21 

8>, 1 

S:« 

Groyhound i 

17i, 

321; : 


Grumman 

24£, 

35 V] ‘ 

ibi-. 

Gull & Western 

165, 


16 


21 , 
2H? 
34 ij 
3e,, 
55:, 

I3- ; * 

261 , 

237, 


CIG 

Como. Science- 

Cone Mills 

Conn Gen lns_ . 

Conoco - ... 

Conrac 

Cons Edison...... 

Cans Foods — „ 

Cons Freight ; 22 1; 

Cons Nat Gas.. .. 42 1« 

ConsumerPowc 
ConTI Air Lines.. 

Conti Corp 

Conti Group 

Conti Illinois 1 291- 

Conti Teicp i is I, 

Control Data 5B4 


21 

S 

265, 

814 


84 
215? 
*4 4 

55?s 

184 

261 , 

23 

20* 

4|;< 

20 :, 

8:2 

27 

31 

291, 

154, 

564* 


Am. Standard.. 
Am. Stores. .. . 
Am. Tel. ft Tel.. 

AmTac 

AMP 

Ampax 

Am star 

A tn stead Inds.. 
Anchor Hoekg. 
Arrheusar-Bft ... 

Areata. 

Archer Daniels 
Arm co 


1 37 

I 26ti 

I 631; 
: 30 
i 355, 
: J97e 
22 m 
I 374 
17s, 
■ 27:, 

I 22', 

I 34i, 
284, 


l 555, 
; 26 k, 
I 637, 
I 306, 
I 37 17 
■ 197fl 
; 287, 
I 376, 
I 171, 
I 274 
I 22 U 
; 447, 

28ij 


Armstrong CK... 

AsameraOil 

Asarco 

Ashland Oil 

Asad D Goods.. 
Atlantic Rich-.. 
Auto. Data Prg.. 

Avco 

Avery Inti 


16 ■ 16 
2H« i 221, 
37 1 36S® 

391, 1 391, 
22?, ' 224 
97 ■ 98 
38), ! 5S4 
23 - 234, 

IBI4 | 184 


Avnet ’ 

Avon Prods 

Baker Inti i 

BaJL Gas ft Ei 

Ban cal TrlsL I 

Bangor Punta. .. \ 
Bank America.... 1 

Bank or NY i 

Bankers Tst. N.Yi 

Barry Wright i 

Bausch ft Lomb... 
BaxtTrav Lab....] 
Beatrice Foods... 
Beckman lnatr...l 

Baker Inds. | 

Bell A Howell 

Beil Industries.... 

Bandix. f 

Beneficial 


26i, 

36?, 
33), 
23?, 
285, 
22 ), 
2654 
34 i? 
611, 
25 m 
431, 
46i 2 
227, 
25?, 
13 
24 4« 
10 
443* 
234, 


• 26t, 

! 37 
■ 335, 
. 24 
, 265, 

I 221, 

27i, 
34!, 
‘ 51 !£ 
1 235, 
441? 
45 Is 
225, 
254 
13 
241, 
1 10 

I 22m 


Cooper inds. 

Coors Aoolph | 

Copeland 

Copper-wold 

Corning Glass.. . . 
Corroon Black. ..< 
Cox Broodcast'g 

Crane.. : 

Croekor Nat 

Crown Cork 

Crown Zoli 

Cummins Eng 
Curtiss-Wrlght... 

Damon 

Dana 

Dart inds 

Data Gen ' 

Dayton Hudson | 

Deere .... ■ 

Delta Air 

Dennys- ,....| 


38 

14-4 

23 

15I-J 

5+4 

231; 

77'4 

314 

31 
28 la 
44 ij 

32 >4 
224 

75, 
21 -4 
44 1., 
664 
451; 
31 r» 
39 '.3 
16i, 


I 374 

! 14*4 

I 23s, 
J94 
1 54:, 
I 234 
! 781.1 
337, 
' 31a, 
1 28), 

■ 45 U 

■ 32:? 

' 221, 


21 '4 
441; 
66 J? 
434 
32 4 
391, 
16: : 


Dcntsply tntl 

Detroit Edison.. . 
Diamond inU 
Diamond Shamki 

Di Giorgio 

Digital Equip 

Gelling tiam 

Dillon j 

Dlsneyi WaJti ...! 

Dome Mines ! 

Donnelley 1RR1.. ..1 

Dover Corp I 

Dow Chemical. . 

Cow Jones 

Drava 1 

Procter 

Dr. Pepper 

Ouko Power ' 

Dun t Brad 

DuPont 

EC* C 


16 

IS n 
411? 
30 )j 
B'i 


U(m 
15 4 
«&•>, 
SOI, 
30 
377; 
547, 
4 2.V 
34’1 
6i:» 
11 'a 
19i. 
48'; 
421; 


. 16 
' 13 la 
I 41 
: 3U; 
I 84 
I 675 , 

! 1H; 

; 16V, 

sou 
I 61': 

: 291? 

■ 3 b?, 

• 35 
39 U 

' 34 i, 
62 

1 11 'a 
' 18'' 
48 js 

■ 421, 

• 29 '? 


Guff Oil *2h 

Hall (FBI 1 351, 

Halliburton '1121; 

nammorrr.il! Ppr.' 25?a 

Handleman ’• ll J s 

Hanna Mining-... 33 
Harcourt Brace- 31s, 
Harnlscnfogar....' 14s, 

Harns Sancp I -6s, 

Harris Corp 36 if, 

Harsca. ; 33a, 

Hccla Mining 344, 

Heinz f HJ ■ 1 42), 


Holler Inti 

Herculoa..... ; 

Hcrshey 

Heublem -....j 

Ho wfetfc PM 

Hilton Hotels 

Hitachi 

Hobart corp. I 

Holiday Inns-... . 

Holly Sugar 1 

Home stake 


217, 
19:j 
23 J, 
30 1, 
635, 
30 1, 
491, 
163, 
19 to 
403, 

58 


Honeywell- , 79.’? 


14 

17 
14 
34 T, 

18 
28H 
44 


Beth Steel i 

Big Three Inds... 
Black & Decker... 

Block HR 

Blue Bell i 

Boeing 

Boise Cascade.. 

Borden ■ 

Borg-Warner I 

Braniff Inti 

Briggs Strata. ....' 
Bristol-Myers.-... 

bp i 

Brockway Glass. 

Brown ! 

Brown Forman B] 

Brown Grp 1 

Brown ft Sharp -i 
Browng-Ferrls. 
Brunswick.... 


31I Z : 213, 
463, ! 47 
19 ig : 19 U 
28 1 SS's 

26 U 263, 
36 U : 363, 
371, 367, 

25), 25<e 


36 3, 
7 


35?4 

65, 


234, . 23 
40U I 40 


— l 


35U ‘ 35'a 
16U ! 16U 
26 ij . 263, 
4or, ; 401, 
255, ! 355, 
253, ! 26 
165, ! 153, 
12 >2 , 12)0 


Bucyrus-Erie .... 
Burlington Ind.. 
Burlington Nrhn 

Burndy 

Burroughs 

CBI Inds. 

CBS- 

CPC Inti 

Campbell Rad L- 
Campboll Soup 
Campbell Tagg 
Canal Randolph 

Can Pacific 

Carlisle Corp.... 

Carnation 

Carp Tech 


■ 20 
197, 
. Wi 
I 331* 
. 67 m 
I 431; 
j 50 
! 693, 
J 421, 
1 33 i S 
, 23» 2 
1 167, 
' 36 >4 
, 305, 
26'r 

J 32 U 


I 20 

I 20 

| 75ij 
I 35i 2 
I 69 m 
' 427, 
I 50 
) 683, 
' 413, 
! 30>j 
. 33i 2 
163, 
! 87 
3Hs 
; 26 i 3 

I 313* 


Easco ' 

Eastern Airlines..: 
Eastern Gas & F. 1 
Eastman Kodak- 

Eaton 

EchlmMfg. 

Eckcrd Jack • 

Electronic Data.. 
Elect. Mamon e&, 

El Paso 

Emerson Elect.... 
Emery Air Fgt.. . 

Em hart • 

Engiehard MC....I 


15 

6 

32 ij 
575, 
24 m 
125, 
27;, 
24 
4.', 
2Ui 
36:, 
14*4 
291, 
34 m 


IS 

61* 

22 

58 

24*3 

12 ?: 

27i« 

23^ 

43, 

22 

57 

145, 

£91; 

545* 


Ensereh • 

Envirotcch 1 

Esmark • 

Ethyl ; 

Evans Prods j 

Ex Cell O 1 

Exxon 

PMC 

Faberge 

Feddors , 

Fad oral Co 

Federal-Mogul.... 1 
Fed. Nat. Mart....: 
Fed. Popor Erd - 
Fed. Resources..' 
Fed. Dqp. Stores. 

Fieldcrest Ml 

Firestone 

1st Bank System.: 
1st Charter Fin...: 


331? 

87, 
541, 
261; 
205; 
325, 
67 'a 


ll».t 

313 

34 

167, 

171* 

£91* 

61; 

291; 

27 

65, 

37 

165, 


I 33 
ei? 
. 345, 

I 

i 321; 
1 57 1, 
' £4U 
1 10:, 
[ 5 U 
I 341; 
. 16 ; , 
: 171* 
£9 

I 65, 

; 29 
I 267, 
: 7 
! 37 
. 1612 


srter Hawley...; 

aterpillar 

slanese Corp .... 

intex : 

sntral A SW 

sntral Soya 1 

sntral Tel Util 

srtain-teed 

sssna Aircraft.. j 
lamp HomaBld! 

tamp Inti— | 

[lamp Sp Plug.. 1 

Harter Co : 

lase Monnhatm 

lemical NY 

iaeaa Pond 

fossie System.. 1 
ucago Pneum.' 

•irysier 

tiubb ' 


181. 

171* 

GK Technologies' 

26 

255® 

50i® 

50 

Gamble-.Skogmo 

37i, 

871; 

40 

471; 

Gannett 

45'.| 

44 ?b 

3a 

37.* 

Gelco 

301, 

30 * 

151, 

15)0 

Gun Am invest..., 

15 :« 

151; 

131, 

13 

Gen Cinema. . 

207; 

201* 


247* 

Gen Dynamics..., 

67-’; 

68 

14** 

147, 

Gen Electric 

507. 

49'.; 

15*0 

147® 

Gen Exploration, 


37, 

11* 

1 Is 

Gen Foods 

23 m 

301* 

247, 

25 

Gen Instrument 

52 

52 


9*a 

25 

465, 

411; 

E7?» 

327; 

Z2; 5 

6?, 

387; 


9J, 
25 b) 
465, 
4H ? 
Z67, 
32 7? 
231, 
6S; 
381; 


Cincinnati Mil 

Citicorp - 

Cities Service .... 
City Ir.vestg .. 
Clark Equipment 
Clove Chfrs iron. 

Clorox 

Cluett Peaby .... 

Coca Cola- 

Coca Btl. NY 

Colgate Palm 

Collins Aikman... 
Colt inds 


427; . 42 -h 


1st Chicago 147? 

1st City Bank Tax, 43U 

1st Ini Banc 41 53 

1st Mississippi...' 35>2 
1st Nat. Boston..! 311* 

1st Pc nn— ' 5 

Flsons j 6 

Fleetwood Ent. 6?a 

Flexi Van ; 17*, 

Florida Pwr ft 27’i 

Ford Motor 24U 

Foremost Mck.. -i 
Foster Whecler- 

Foaboro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF ; 


2B>2 

29-* 

3033 

JOi, 

3913 

367, 

117, 


GATX- : 32U 


1 151, 
1 431, 
417, 
i 34 1, 
| 311? 
1 47|l 
. 6 
67; 
18 

' 271; 
. 241, 
28 1* 
297, 

. 38 
107, 
- 28m 
27 
12 

. 317, 


Gen Mills.. 

Gan Motors. 

Gen Portland • 

Gen Pub Utilities' 

Gen Reinsco 

Gen Signal 

Gen Toiop Elec.. 

Gen Tire 

Gcnesco 


271; 
43 
ie<* 
5:1 
92 1, 
34 >: 
23’, 
16*? 
3!; 


26*; 

487, 

165, 

,IIS 

34 

29 

16:s 

j': 


Hoover 

Hoover Unlvl ■ 

Horrnel Geo 

Hosoitai Corp 

Household Fir. „■ 
Houston Inds. . 
Houston Nt Gas.. 
Houston Oil Min.: 277, 
Howard Johmn-J 277:} 
Hudson Bay Mng' 225, 

Hughes Tool 63 1; 

Humana 1 46 

Hunt 'Philip Ai — ! 101* 

Husky Oil •' 147j 

Hutton 1 ‘ 27 

Huyck ! 141- 

1C Inds 1 

INA Carp _| 

IU Inti I 

Ideal Basic lnd...< 

Ideal Toy 

IC1 ADR I 

Imp. Corp. Amer: 25 1, 

INCO. \ 217, 

Ingersoll Rand ...1 657, 

Inland Stoel- : 29?, 

Intel 665, 

Interlake 26 lx 

InterNorth 1 365; 

ISM 59 

|nt- Flavours. ; 225, 

Int. Harvester 27 1, 

Int. Income Prop' 10U 
Int. MultiTcotis I7i, 

Int. Paper. 36 r, 

Int. Rectifier . 

Int. Tel ft Tel . 

Iowa 8eef 

Irving Bank. ... 

jomeaiFSi 

Joffn-Pilot 


i - ’.« T » 
I lA'a 

; 

! nn 

l 4a 1; 
I 251? 
inoj, 
| 26 1 8 
; ii 1 ? 

. 32', 

I 31', 
1SI H 
‘ 26J, 

| 351, 

325; 

! 33b, 

; 41 1, 
22 

1 185, 

| 23*4 
30 
637, 
3114 
! 4gT, 

.1 16?-* 

I 19 >4 
481- 
' 577, 
eoin 
. 141, 

| 16i, 
14 

I 347, 

{ 177, 

I 291, 

| 44Sb 
I 265, 

I 27?'i 
1 22 >2 
: 64 


Stock 


! J htto [ 

17 

Mesa Petroleum Vt ■« 

MGM / 7«, 

Metromedia 71 1, 

Milton Bradley... Z7^ 


25 

«5U 

155, 

23 

5 

8»* 


207? 
281; 
314, 
39<n 
22. v. 
294, 


uOdllTligi..., I G9J11 

Jewel Cos ! 277; 

Jin* Walter ' 33 

Johns Manvilie...| 23 
Johnson Contr. ,.i 213, 
Johnson &Jns....l 8i?« 
Johnathn Logan.; S 

Jostens 17 

Joy Mfg. 361, 

K Mart. - j 231, 

Kaiser Alumin.... : 205* 


I 46 
I 1Q4. 
j 141, 

26 5, 
141? 

25 
35S9 
15Ss 
23Ls 

5U 
85. 
25', 
21S, 
53 la 
291, 
67 

26 U 
3612 
6Qi« 

I 22 U 
I 271, 

! 10 u 
; 166, 
; 37 

1 20?, 
i 281? 
I 316, 
39 la 
227® 
295, 
27?a 
I 33 
• 33 
I Sl'B 
81*4 
1 9 
1644 
37 
224; 

I 204, 


Kaiser Steer.. 

Knneb Services..' 

Kaufman Brd j 

Kay Corp 

Kellogg - 

Kcnnocott Cpr...j 

Kennametal 1 

KerrMcGeo I 

Kldde 

Kimberley^ik .... 
King's Dept. St....[ 
Knight Rdr. Nwa. 

Koehr.ng. 1 

Koppars j 

Kraft. • 

Kroehler ! 

LTV ,! 

Lanier Bas. Prod-! 


Lsar Siegier. 


<64, 

25i, 

101 , 

19H 

205, 

275, 

21i» 

76 

357, 

45*3 

11 

235, 

194, 
24 
<7li 

45, 

195, 

a 

246, 

227, 


47?, 
261, 
9h 
19 
203a 
28 
215, 
77?, 
367, 
46 
111 , 
24 U 
185, 
234, 
465, 
4 

195, 
107; 
26 
22 14 


Leaseway Trans- 

Lenox 

Levi Strauss........ 

Levitz Furntr 

Ubby Owens Fd~ 
Uggett Group-.. 

Lilly 'Eli; , 

Lincoln Nat • 

Litton inds— ; 

Lockheed 

Loews. 

Lone Star Inds... 
Longs Drug Strs.. 
Louisiana Land... 

Louisiana Pac ! 

Lowenstein ; 

Lubrizcl 

Lucky Strs 

MCA- • 


22 1 j ! 22 

343, | 245, 


325, 

233, 

23 

671? 

511, 

425, 

54 

29U 

731® 


33 

231, 

224; 

66 L, 

521, 

42 <4 

545, 

29s, 

724® 


29 ! 29 

S65, j 354, 
411, | 42 U 
245, ; 241, 
Si, ! 9U 
681; I 679# 
16 1, I I6I4 
49 1 48 


Macke : 

MacMillan 

Macy I 

Madison Fund 

Mfcrc Hanover ...; 

Mapco I 

Marathon Oil ] 

Marine Mid- ; 

Marley | 

Marriott. 

Marsh MeLenn... 
lAa rsnali Field. .. .) 

Martin Mtta. I 

Maryland Cup....! 

Masco 

Massey-Forgn ....' 
Mass Multi Torp.. 

JAattel 1 

May Dept Strs. .. 
Mayer ’Oscar)....: 


ll?a 

I3i* 

4or a 

20 is 
34 
42*, 
651; 
16 
22 

21 
601, 
145, 
47 L* 
26 
261, 

65* 
16*- | 
8's | 
24 1, . 
17 , 


121 , 
IS* 
40?, 
201 , 
34»- 
42 *4 
64 »« 
IS* 
22U 
211 , 
60 

25 
467, 
241; 

26 i, 
63; 

I 6 I 4 

a 1 * 

24 1 , 
171, 


34 1* 

345; 

Genuine Parts.... 

22 

22-2 

s»i#?r. 

Georgia Pac 

28 '* 

38 

38i® 

Gcosourcc 

6 J1; 

273* 

27 

Gerber Prod 

23:; 

31?* 

31-* 

Getty Oil 

02 

27*.; 

27.-, 

Gidd.nqs Ley/is,. 

£8?; 

9i; 

9's 

Gillette 

1:4 

87* 

e?-i 

Global Marine.. 

S6 

34?: 

35 U 

Goodrich Sri.. 


4.5 

4.-j 

Goodyear nre ... 

15 

14 

14 

Gould 

231; 

7 Is 

75- 

Grace 

37', 


S3 if. 

28': 

€9 

231; 

83:. 

E-- 

24 

577, 


Grainger :WW/ — 23 


127-, 

21*: 

37:; 

27*; 


Maytag 

McCulloch 0:1 ... 
McDermott 1 JRj . 

McDonald's 

McDonnell Doug. 

McDonough 

McCraw Edison. 

McGravr-H-il 

McLean Truckg.. 

Mead 

Media Gcnl 

Medtronic. 

Mellcn Nat) 

Melt'll la. ' 

r.'.emorcx 

Mercantile Strs... 

Merck 

Meredith 

Morn)! Lynch .. 


26U 
13 ?4 
284 
505; 
3I5j 
36‘; 
231® 
31 lc 
a ‘4 
24 
37 1* 
68!, 
281, 
329? 
141? 
34 is 
Til® 
33 
231; 


1 255, 
. 13’-, 

2 ai® 
: so.*, 
. 31is 
. 251* 
! 23i, 
, 31 J, 
31; 
: 34 
i 271; 
' 69!s 
• 281, 
• 32?) 

141; 
. 54i* 
i 7i:, 
I 381; 
r 231- 


MinnewtaMi*..! 3533 , 
} Missouri Poe .. ..I egi* ; 
*flobil : 78*j ! 

Mbtfff’.rs-.Vorchg.; 125, j 

Mohasoo 73s ! 

Monarch M/T. j 297 3 

Monsanto 

MoorcMcCmrk.. 

Morgan UPj- 

Motorola — 

Muns)ngwaar ~. .. 


1 S3 

52*4 

I 44S, 

455a 

! 483b 

48iB 

1 48 ig 

48?; 

34 Ig 

1370 

143, 

14i« 

341* 

5373 

94 

83«? 

S7U 

867® 


Murphy OH 

Nabisco 

Nalco Chem- 

Napoo Industries! 15*a : 

Nat- Can —.) 22 1; ! 

Nat Detroit. 27>s 

Nat. Dist. Chem.- 2SUi | 

Nat- Gypsum. 227® ; 

Nat. Medieal Ent! 345, 
Nat. Somieduetr-I 22 1* , 
Nat. Service tnd— 19?a I 
Nat. Standard... I 14&® 1 

Nat. Steel i 291; ’ 

Natomas ..j 48 

NONE 1 145; J 

59 1, 

23 
347 S 
17 

24 
39*e 
131? 
341, 
375, 
4758 
20 1* 

33 
391; 
861* 
251, 

91, 
44 
24 1 * 
254 
30J® 
9*3 
23 

34 
13i s 
275s 

36 
251, 
145* 
344 
181, 

37 


15A, 

211 ; 

274 

273, 

224 

341? 

SB!, 

194 

I4=e 

284 

464 

149, 


NCR. I 

New England El..! 

New Eng -Tel 

NY StateE AG. ..: 

NY Times -....i 

NewmontMlning. 
Niag. Mohawk.... 1 

NICOR Inc 

Nielsen (ACt K...J 

NL Industries 

NLT ......... 


Norfolk ft Westdi 
Nth. Am. Coal. .: 
Nth. Am. rPhllpsJ 
Nthn. State Pwr.! 
Northgate Exp..* 

Northrop i 

Nweat Airffdea.. : 
N west Bancorp .... 

Nweit Inds < 

Nwestn Mutul-... 1 
Nwestd Steel W* 

Norton _...! 

Norton Simon — - 
Occidental Pet— J 

Ogden.— 1 

OgHvy + Math.... 
Ohio Edison ...^..| 
Okfa. Nat. Gas... « 

Oiln ‘ 

Ormka 


■ 60 
I 231, 
i 344 

■ 17 

24 

I 405® 
: 133, 

. 344 

1 273, 
1 48*8 
1 207, 

i 823, 
: 39 
f 27 

25 

' SI, 
I 434 
24?® 
. 243, 
I 303* 

I 9*2 

I 23 
! 341® 
I 134 
273e 
I 36 
251; 

' 145* 
{ 2412 
184 

■ 367® 


Outboard Marine 
Overseas Ship 
Owens- Corning.. 
Owens Minors... - 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac. Gas A Elect. 

Pac. lighting 

Pac. Lumber 


101 ; 

251® 

28'*', 

24 

253* 

314 

115® 

241, 

221s 

474 


! id, 
25 
; 27 
I 244 
. 25*9 
. 3158 
. 115® 

- 241 3 
■ 225, 
! 47 


Pac. Tel 4 Tel- -i 

Palm Beach - 

Pan Am Air 1 

Pan Hand- Pipe- 
Parker Drilling.. 

Parker Hanfn 

Peabody Inti 

Penney JC 

Penn waft 

Pennzoll 

People s Gas J 

Pepsico I 

Perkin -Elmer.... - 

Potrie Stores > 

Petrolone.. 1 

Pfizer 

Phelps Dodge-... 

Phila, Elect- 

Philip Morris : 

Phillips Pet... 

Prlfsbury. 1 

Pioneer Corp ‘ 

Pltney-Bowes 1 

Pittston 

Planning Rsch.—l 

Pleeaey J 

Polaroid I 

Potlatch | 

Prentice-Hall ‘ 

Proctor Gamble .] 
Pub. Serv. E A G.. 


131, 

1S5, 

43, 

32ft 

471, 

261, 

201 , 

271, 

30 

413, 

49*4 

265, 

48 

32 

39 

414 

505, 

151, 

40*, 

481; 

33), 

48 

375, 

245, 

550 

354 

244 

343, 

217, 

754 

20, 


Pub. S. Indiana— 24i, 

Pullman I 28i; 

Purex JSt, 

Pu rotator I 235, 

Quaker Oats — _.i 33 

Quanex 1 22k 

Questor-.... J 53, 

RCA I 23 is 

Ralston Purina... 11 4 
Ram ad a Inm.—.J 73* 
Rank Org ADR. ...| 43, 

Raytheon 761, 

Reading Bates-.-' 477, 

Redman Inds ! 97, 

Reeves Bros. 1 284 

Relchhold ChemJ lit. 
Reliance Group-! 673s 


: 131® 
i 154 
: 44 
I 3BS« 

1 464 
I 257a 
I 19 >2 
I 27*e 
I 295, 
AlJ, 

I 494 
j 254 
I 457, 
l 314 
861, 

1 43 4 
) 314 
147, 
406, 
487, 

I 33* 

I 48 
• 361; 

I 244 
1 56g 

I 343* 

I 254 
343, 

23 . 
754 

j 203, 

I 23>; 
281; 
154 

24 
33 Ig 

! 22 
1 51, 
233, 
114 
74 
44, 
76 
481, 
9?S 

283, 

12 

673, 


Republic Steel 

Rep of Texas ! 

Resch Cottrell....; 

Resorts inti A. 1 

Revco (DSi 

Revere Copper... 

Revlon 1 

Rexnord 

Reynolds iRJ) 

Reynolds Mtls.....; 

Rich Merrell 

Rite Aid I 

Roadway Exps_.; 

Robins (AH) ' 

Rochester Gas.. ‘ 

Rockwell InU 

Rohm & Haas...—! 

Rolling | 

Rolm —..J 


221 , 
28a, 
155, 
B43« 
274 
13 
474 
174 
371; 
823, ! 
243, I 
283, I 
29?; I 
85a • 
145# 1 
277, ; 
41 i 
294 ; 
451# , 


22 

283, 

164 

•344 

263; 

184 

47a, 

154 

377, 

321; 

245, 

281® 

S8?s 

84 

143, 

27b, 

391; 

29 

441; 


RoperCorp* ’ 

Rowan .....j 

Royal Crown | 

Royal Dutch 

Rub bar maid 1 

Russell Stvr 

Ryan Homes...—.' 
Ryder System-... 
SFN Companies.. 
SPS Technology-1 

Safeco ' 

Safeway Stores...: 

St. Joe Minis- 

St. Louis- San ¥...; 

St. Paul Cos 

St. Regis Paper— 

Santa Fe Inds 

Santa Fa InU 

Saul Invest .• 

Saxon Inds 

Sobering Plo . ; 


97, ; 
277, 
1363 I 
B6i, ; 
231, ; 
144 
22 , 
204 
244 ! 
281, | 
364 ■' 
34 1 

497, ; 
72 ; 

853, 
29 

BBS, ; 
894 : 
74 ■ 
5i; • 
*83® ; 


281* 

136, 

867 3 

24 

14 

22 

2d; 

IS ,s 

56?, 
35 4 

US 

MS 

54?; 

381, 

74 

51; 

374 


Stock 


Schfltz Brew J^. 
5chiumb«rg«r._ 

SMttnper ..— 
Scudder Duo V.. 

See Contrs 

Seobrd Coast 1— 

Seagram - - 

Sealed Power. - 

Searle (G D) 

Sears Roebuck.. 

Seatrain Lns 

Security Pac..... 

Sedco.. — 

Shell Oil ... 

Shell Trans 

Sherwfn-Wms— 

Signal— 

Signods— 


June J June 
17 ; 16 


75, 

1173, 

251, 

164 

117, 

211, 

38 
66H 
214 
32 
16 fg 

6 

295, 

83 

39 
38 
284 
347, 
56 ?a 


I 7k! 
1174 
! 253s 
! 167 b 
! 12 

! 874 
1 653« 
1 20 
I 227, 
! 165, 

i 8), 

! 295, 
1 84 
j .741, 
I 38 
1 89 

I 85 
i 354 


Simplicity Pat£...{ 

Singer 

Skyline - —I 

Smith Inti- { 

Smith KJ)ne- 1 

Sonesta Inti . 

Sony— I 

Southeast Ba n kg 1 
sth. C ai. Edition 

Southern Co. I 

Sthn Nat. Rea--.; 
Sthn N- Eng. Tel. 

Sthn Pacific- 

Sth Railway 

Southland 

SW Bancabaras- 

Sperry Carp 

Spring Mills- i 

Square D- — I 

Squibb 1 

Std Brands -I 


94 
84 
114 
424 
604 
114 
94 
IBS, 
275s 
151; 
554 
354 
837® 
654 
211 , 
284 
481, 
154 
251, 
35 
31 1; 


St'd Bids Paint -I 233* 
St'dOilC'UTomiaj 77a, 
Std Oil Indiana -j 563, 

Std Oil Ohio 1003, 

Stanley Whs 1 171s 

Stauffer Chem...! 194 
Sterling Drag — , 21 1, 


Stevens (JPj 7.“!7j 144 


Stokoly Van K..J 204 

Sun Co. I 764 

Sunbeam | 163* 

So no strand | 42 1, 

Superior OIL. [16U; 

Super Val. Strs..., 224 

Syntex I 37Ss 

TRW 417j 

Taft 304 

Tampax- —I 343, 


244 
76s, 
664 
1024 
171, 
19 
214 
144 
254 
764 
187, 
42a, 
,1584 
224 
! 38 
42 
305* 
354 


Tandy. — 484 

Taledyne -....1224 

Tektronix- 50 

Tsnneco | 404 

Tesora Pet ! 214 

Texaco - : 365, 

Texas Comm. Bk! 524 
Texas Eastern....’ 694 
Texas Gas Tm.-.; 29 
Texas Instrmts... 954 
Texas Oil A Gas-! 467, 
Texas Utllltiss.... 187, 

Texasgulf. 38 '« 

Textron- | 244 

TlMrino Electroni 274 
Thomas Betts — 1 454 

Tidewater.. 894 

Tiger InU ' 233, 

Time Inc- * 47 

Times Mirror 843, 


Tipperary,... 

18S« 

Tonka- 

11 

Total Pet.. 

847, 

Trane. 

22 

Transamerica. 

171? 

Trans Union 

34 


I 45 
.1224 
j 501, 
• 407, 
216 , 
37 
524 
I 694 
296® 
947, 
455, 
19 
383, 
244 
284 
464 
39 
231, 
464 
337, 

644 


Transway ; 227, 

Trans Work! 1 137, 

Travelers ; 407, 

Tri Continental-.! 19S, 


174 

107, 

254 

224 

177, 

343, 

229, 

124 

40 S, 
193, 


Triton Oil Gas— -i 
20th Cent Fax.- 

TYfer...._ 

UAL. - — 

UMC Inds. 

UNC Resources- 

Unilever NV-.. 

Union Camp 

Union Carbide — 
U ru'o n Commerce ( 


264 < 234 
334 I 344 
114 12 

157® 164 

123, 124 

135, 134 

60 ; 6O4 

43 I 434 
441, ; 431, 
64 | 64 


Union Oil Cal 

Union Pacific 

uniroyal .1 

Utd Brands.-...-. 
Utd Energy Rea. 

US Fidelity C 

US Filter. 

US Gypsum 

US Home _—| 

US Inds 

US Shoe 

US Steel 

US SurgloaL.—.. 

US Tobacco.- 

US Trust 

Utd Technolgs ,J 
Utd Telecom ms- 

Upjohn 

VF. 

Vaiian Assocs. ... 
Vemitron - — , 


548, 
45 
3% 
138, 
38 
404 
134 
34 3* 
191, 
84 
207, 
187, 

32 

33 
224 
433, 
184 
543, 
234 
244 

93. 


65 

44 

34 

136, 

384 

407, 

1370 

334 

18S, 

74 

204 

19 

313, 

33 

224 

436, 

184 

85 

23 

254 

94 


Virginia EP—._. 
Vulcan Matria... 
Walker iHmXXH. 

Wallace Murray.. 

Wal-Mart Stores 

Warnaeo-. 

Warner Comm*.. 
Warner-Lambt . J 

Washington Post 

Waste Man gt — 

WelsMkts 

Wells Fargo 

W. Point Peppi.„.i 

Western Airline®.! 

Westn. Bancorp.- 

Westn. NthJkme., 

WestliTghouse ....1 

Wsstvaco - 

Weyerhaeuser. ..J 


124 ' 121, 

55s, i 344 

244 I 244 

233, 223, 

394 M 
154 157, 

443, 43f, 

20 20 
174 I 173, 
495® I 48 
24 | 24 

275, ! 271, 
354 | 354 
71, I 71, 

821, I 324 

591, [ 59i# 
227, 1 227, 
301, 1 30 4 
853, i 351, 


Whaelabratr F.J 
Wheeling Pltts.J 

Whirlpool ! 

White Consol Id... 
White Motor. .... | 

Whittaker 

Wickas 1 

Williams Co- : 

Winn-Dixie 

Winnebago 1 

Wise Else Power! 

Woolworth _| 

Wrigley .1 

Wyly j 

Xerox- 

Yellow Frt Sya 

Zapata 

Zenith Rad J 


384 I 584 
19 195, 

IBs, | 19 
234 * 231? 

4 37, 

211, 216, 
14 14 

32 827, 

28 28 
24 2 

26), I 254 
*64 ! *55® 
32 324 

8 84 

36 563, 

174 17ii 
551, aai® 
105® i 106, 


NEW YORK 


— DOW JONES 


June June' June June Juno June 
; 17 16 13 12 1 11 > 10 


1930 


Since Cmptl’t’n 


H'maB'nds, 7B.J2 7S.£i 74.81, 74. IS 75.37 75.31 


Transport . 277.St3n.62 277.75 277.10 273.24 275.09 *05.30 251.69 

> 1 ; ■ ' >37i >27;J| 


High 

Low 

High 

Lov/ 

S0S.B4 

759. 15 

1051.70 

.. 5, 

■ l*.2. 

■ 31 4. 

1 5 1.71, 

■.2,T.i2, 

«.tfl 

6UT 

— 

— 

. I5:6i 

•23 J' 



!D5.aa 

2S5.69 

505.10 

12.25 

.37. 

l27;Jl 

'i 2/50: 

I6:T;5!i 

iji.n- 

9S.54 

165.52 

it 5? 

(IS. 61 

12; S/ 

«:0(4.53i 

123/4,42 


TradinqVol* \ 

OOO'at [4t,90D 36,190 41,85047,50945,8110 4^,050 — 


e Day's high 687.63 low 872^5 


. yield X 


: June 13 June 6 ' May 30 ’Year ago (approx 


6.02 


6.29 


6.19 


6.01 


DARD AND POORS „ 

: • 1 ' 1990 Since Cmp.l t n 

■ June June June June Juna 1 June — ; — ~ 

17 Ifi 13 12 11 10 ; High Low High . Low 


St'IS... 1M.U 1M.51 750.17 129.92. 130.63 

ppslte 116.05 7.6.03 113.81 11532 1IE.0! H«6 I \*M . | . «« 


liv. yield % 


June 11 I Juno 4 • May 28 Year ago tapproxr 


5.12 


5*28 


5.30 


5.24 


>IE Ratio 


7.75 


7,52 


7.77 


7.90 


Long Gov. Bond Yield 


9.75 


10.11 


10.15 


N.Y.S.E. ALL COMMON 


6.81 
Rises and Fafe 


June June June June- 
17 16 13 12 


1980 


'June 17 June 16 June 15 


High Low 


66.2666.2666.1365.92 67.7? 

i . L I flilti 


55.30 

(£7(5) 


MONTREAL 


I 1 ® j3S 

vSsssmZZ ; 38? ' 554 

New Highs - — — . — 

New Lows-.—..- — 1 — ■ — 

. 1980 


June June June ! June - 
; 17 ( T 6 I is , IS • 


High 


Low 


Industrial 

Combined 


1 574.33. 372.DC, 575.45 572.50! «b.W l* 3 , 7’ 
, £«.«!' 247.J5- 547.4^ *73.90 123.7.' 


225.2i -.17(51 
M6^0 {Vlh 


TORONTO Conn3Q5itei!D4&. 20 2041.5s 20*l.y 204fl.fi! 2132.6 1 23’ ?i ! 7 70S.S 727.-5? 


new York: active stocks 


'uosdJV 


Sl-.Cks Cl’. '.r.,] 


Chanjo 



traded 

pnea 

C'ty Inves 

. 1.532 700 

27J. 

Sony 

. 6ifa,0iiG 

9», 

0*y. Paw 

. E3C.700 

• “7\ 

IBM 

. 535. 


Uniin C.irfaitl^,, 

■ 433.300 

44:. 


slsy 


+ : * 


Seers Soo 
0«. Pont . . 
Ilo.-i’ji* jim 
iTr 

Ov.-r lid. 


Cnar.go 

S rocks Ctos-ng on 
traded price day 
473.200 IG 7 * 

JS7.5CT 43), 

453 100 
«3.5C 0 524 
«r.5C0 44*i 


r4 

4- 1 * 


-N 


June June June June 
18 17 ■ 16 13 


1980 


High 


Low 


AUSTRALIA 

Sydney All Ord. OSM.JSi 
Metals ft Mini* * ISM'S!) 

865,5 1 873^5 Cci 
5563.18 5457.0+ ic- 

378.55 

$444^2 

947.47 (14l2l 

6530.% (143, 

j 780.00 (2/11 
j 4581 JS (28)31 

AUSTRIA 

Credit Aktien •M.'fifi, 

1 

87.62' 67.45 . 57.50 

67JS 

63.40 .7,1) 

1 

; 67.03 (11)8) 

BELGIUM i 

Belgian SE (51:12/63. 

36.35] 83.5a S6.ES 

S6.33 

183.75 fll Vl 

| 90.11 (11/1) 

DENMARK 

Copenhagen SE o.ii73> | 

79.13 79.13 79.16 

79.12 

86,74 (21) , 

1 74.71 (6)8) 

FRANCE 

CAC General <29. 12i67] 
ind Tendance i28M2.79i - 

107J ] 103.7 ; 1C9.4 
105.3 | 106.8 ] 107.8 

110.2! 117.80 722, S) 1 
15? JC, 109 JO il3'2> 1 

l\l (Ml 
n.n (Jlj 

GERMANY 

FAZ- Aktien SI. -12.58 
Commerzbank ■ Dec. 1905 

229.95- r c > 230,68 
724.1 .c) 726.1 . 

228.91 

719.30 

233.89 r&T) 
749.2 1.25,2) 

i 212.73 RO.'S) 

: 667.6 (27)3) 

HOLLAND 

ANP-C5S General < J97Gj - 
ANP-CB5 IndusL ■ IJ75, . 

35.5 8S.S , E5.0 
65J 65^ . SJ> . 

83.1 

85J 

87.6 flli2> ' ! 
63 J.J11, 

i 74J (271) 

: »L2 (29,5) 

HONG KONG 

Hong Seng Banfci'3j/7,64: 

533.24 r c i . S8U2 

SS3.15 Sa5J4|«,S) 

1 

■ 733.3 (19/2; 

ITALY 

Banca Comm. I to) i IS7Z> 

103.33 10U1 102.54 

101.71 

10S.9B 13:61 

l 13.11 12)7) 

JAPAN 

Dow Average <IS:5.4?i 
Tokyo New se 

SS24.SS 8,93^0 6352.6 1 632 LB 1 6294.61 i2S4j 
460.67 466^4 463 JS 466.45 472.85 , 14,® 

6475.65 (27)3) 

' 449L01 (10)3) 

NORWAY 

Oslo SE 11:1.72) 

127,51 127.73' 128.7T 

129,12 

744.75 174-2) j 

11012 (28.5; 

SINGAPORE 1 

Straits Times i,195£j j 

1 

649.15] 633JE+; 529.27 

559.63 

l 

MS. 15 (1B.6| |42aj6(S|11 

SOUTH AFRICA i 

Gold i 1958, j 

Industrial (1S59> ' 

(U> ; 630.8 : 550.3 
>Ul i 524.3 , 672J , 

543.3' 

625.C 

£50.9 (IS, '61 ; 

523.1 1 28 5.i ! 

849.5 M5jS) 
456.0(29/1; 

ftCxirid SE I2S/72 J8> 1 109.61 161.04 101 JS 

W1J3- 153.29 i2 J,« 

95.78 flUS 

SWEDEN 

Jacobson ft P- iMiUj 

3S4.4C S3S.M' 358.82 

356^7 

585.99 <9.i2) ! 

534.72 (T7:l, 

SWITZERLAND • 

Swiss Bank Co. »5./l2 56j 

236.5 OiS 233.9 

225^, 

317.9(11)21 i 

284.5 (2211 

WORLD 

Capitol Inti. 71.1:701 

~ 1*2.3 145-i 

1CJ. 

143,3 113,Ti 

1205(27/5) 


mines of ell indices ®re ICO except NYSE AH Common— CDs Staodard 
and Poor*— 1 1® and Toronto— 1,000; the last named baud on 1975. t ExcfmSog 
Borxfe, $ 400 Industrials. S 400 Industrials plus 40 Utilities. 40 ftaandats and 
20 Transports, c Closed, u UnavaifaJKa. 


Dow 2.48 down at mid-session 


; 94 

84 
124 
! 421® 
I 604 
114 
10 
194 
S7> 
I 134 

I 554 

i 364 

; 34 
62 
21 

I 284 
; 494 
1 154 
| 235® 
32?; 

I 314 


AT DUD-SESSION, prices were 
lower but above the morning’s 
lowest in active trading on profit- 
taking and some caution about 
what would happen to interest 
rates. Analysts said the market 
was due to weaken after the two- 
month rally resulting from 
sharply dropping interest rates, 
and thought the rates would now 
level off. ’ 

The Dow Jones Industrial 
Average was 2.48 down at 876.79. 
The NYSE All Common Index 
was 24c off at $66.01. Declines 
led advances eight to five on 
vohime of 29.4m shares (28.8m). 

Among other factors cited by 
analysts as inJluencing morning 
trading were doubts about the 
Administration's ability to 
balance the 1981 Budget and 
signs that it might be considering 
tax cuts. 

Among interest rate-sensitive 
issues, volume leader Household 
Finance eased i to $175. Bank- 
America i to S26J. Cl ti corps 
} to $215. Continental Illinois i 
to $295 and Texas Utilities 2 to 
$181.' 

American Telephone, which 
slipped this week after a court 
ordered it to pay $1.8bn to MCI 
Communications in an anti-trust 
suit, reported 'flat earnings for 
the three months to May 31. It 
Shed a further 5 to $535. 

Kerr-McGee declined $2 to $74. 
A block of 250,000 shares traded 
at $73, Kerr McGee has been, the 
subject of recurring takeover 
speculation in recent weeks. 

Southland Royalty rose $55 to 
$995 after a S19i jump ou 
Tuesday. It will distribute shares 
of two new Royalty trusts to 
shareholders, giving corporate 
holders a tax benefit 

Precious Metal issues firmed 
on higher bullion prices. Dome 
Mines added $15 at SSI 4, Home- 
stake Mining l at $595, Campbell 
Redlake Sli at $43} and Heda 
i at $345. 

THE AMERICAN SE Market 
Value Index was 1.01 off at 287.89 
on volume of 3.15m (3-27.pi}’ Oils 


Closing prices for' North 
America were not available 
for this edition. 


were mixed, and Electro Audio 
Dynamics was the mornings best 
performer, rising 16 per dent. 

Canada 

The market at noon was 
hroac&y lower in active trading. 
The Toronto Composite Index 
retreated 8.6 to 2,039.6, and 
losses led gains 185 to 163. The 
Gold Index rose 22.7, to 3,751.7. 
bat Metals and Minerals declined 
16.9 to 1,875-9 and Oil and . Gas 
23.3 to 4,586.8. 

Oils were active and margin- 
ally lower. Gulf Canada at 
C$325 and Hudson’s Bay Oil at 
C$321 each eased }. while' Dome 
Petroleum lost f to C$81. 
Imperial Oil “A” slipped j to 
C$42| as did Texaco Canada to 
C$442. 

Husky Oil, again the most 
active industrial issue, rose i to 
CSI76. 

Volume was 2.73m shares 
(3.12m). 

Germany 

Profit-taking took prices down 
from the high points reached on 
Monday before the. national 
holiday ou Tuesday, and alter 
modest trading the Commerz- 
bank Index closed 2 points .down 
at 724.1. However, higher bond 
market prices were seen as indi- 
cating an underlying buoyancy 
in the securities market 

AEG gained DM 1.50 to DM 
75.50, trading actively before 
today’s shareholders’ meeting, 
while Siemens, in high demand, 
at the opening, shed its early 
gains to dose 70 pfennigs down. 

In Chemicals. BASF shed 60 
pfennigs to DM 147.40 and 
Bayer DM L50 to DM 1273, but 
against the trend Hoeehst put on 
90 pfennigs to DM 119.' * 

Paris 

Prices closed weaker in what 
dealers described as extremely 
quiet and featureless trading. 
Dealing was subdued in 
depressed sentiment attributed 
to the approaching end of the 
accounting period . and the 
announcement late on Tuesday 
of a record French trade deficit 
for May. 


Bankg^ Insurance, Heal. Estate 
and Investments Were ‘mixed bat 
other sectors eased on the day. 
Carrefonr died FFr 20 to FFr 
1,810 and ESN Gerrais FFr 16 to 
FFr979. . • - 

Among, foreign ; / shares, 
Canadians and. Gold Mines edged 
higher white- , OHfiJ Germans and 
U.S. stocks retreated and Dutch 
were, mixed. ■ 


Toky— Share -price* dosed 
higher with fresh buying 

interest in Blue Chips and 
Electric. Appliances, . although.. 
trading Was fight- Ui anticipation 
of the general' elections, to be 
held on Sunday. . • • 

. The ' Ntkld-Dow . Jones Market 
Average rose 26.45 to close at 
8,824.95 on volume of 210m. The 
Tokyo SE Index added 1.73 at 
468.67; t 

Sony put on Y80 to T2JB0 
on buying by foreign investors, 
and Toye Koggo rose Y33 to 
Y425 f (blowing interim results. 
Victor also rose YSO.- 1* YTJS5Q,, 
on institutional buying. . 

Hong Kong 

The market closed mixed after 
hectic afternoon profit-taking 
erased early morning gains which 
saw the Hang Seng Index touch 
a seven-year high; ; - 

The index closed 2.12 points up 
at 98324. the highest dose of the 
year but lower than the 99019 
reached at mid-morning. 

Among market leaders, Hong 
Kong Wharf rose HKS-L50 tn 
HKS74, and Hong.Kong Land 10c 
to HK$tiL30, but Cheung Kong 
fell 20c to HKS1450, and Swire 
Pacific “A” held steady on 
HKS7.90. j 

Hong Kong Electric retreated 
15c to HK58.15, while Hong Kong 
Shanghai Bank held steady at 
HK$15.70, Hutchison Whampoa at 
HKSSSO, and Jardise Matheson at 
HKS15.60. ■' 

Elsewhere, Cross Harbour 
eased 30c to HKS22, Hong Kong 
Telephone 20c to HKS 25.40, Hope* 
well 10c to HKS1L30 and New 
World Developments ■ 3c to 
HK$4.32. 


Johannesburg 

Gold shares held earlier gains 
made on -the higher gold price; 
and closed near the day's highest 
prices after moderately active 
trading. ’ ' 

Coppers and Platinums were 
little changed, while Industrials 
traded ‘mixed to higher, although 

sentiment r emain ed nervous 
because of racial unrest in the 
country. 


CANADA 



June 

June 

Stock 

17 

16 

Abltlbl 

19s® 

19 

Agnloo Eagla.~.. 

1A1, 

33 

134 

534 

AVfloma Steal ..... 

31), 

314 

Aabarioa 

341, 

344 

Bk Montreal—... 

275, 

275, 

Bk Nova Scotia.. 

31 

30 J, 

Basic Resources. 

116s 

124 

Bell Canada — ... 

20 Se 

201* 


433, 

44 

B rescan A - 

2712 

274 

1 1 

73, 

75* 

1 ■ ■ .4 ^^ TTTT jppji 

13i® 

134 



20 


22 

224 


18 s® 

124 

Can NW Lands. . 

am 

an* 


303* 

31 


181* 

194 


241; 

844 

■tfwe 

265, 

263* 

265, 

264 


415® 

424 

J Cdn PadDe Ent- 

224 

224 


26 

26 


U*4 

124 

I Chieftain 

215, 

215a. 


644 

66 


IB 

15 


23 

22 


9 

94 

HI 1 • ^ ^+1 1 1 

- 8l * 

74 

1 Denison Mine*— 

44 

437, 


93 

934 


7B4 


X64 

174 

237, 

101 

16Tb 

334 

18 

254 

1004 



304 

294 

n^-y ‘ 'tBB 

145 

145 

33 

326® 


6^3 

6.37 

Hawk Sid. Can.... 

iBJe 

184 

HolUnger A gt. Aj 

457« 

434. 


26 

asTg 


264 

264 

IraEttrrw. 

33 

3348 

Husky Oil 

174 

164 

IAC._ 

114 

114 


4Si 2 

465* 

Imp Oil A— 

484 

26)8 

424 

245, 

Indal 

134 

134 

lotarpr. pipe 

I7fl® ! 

174 


305, 

304 

b ii ‘*^1* 1*1 1-1 • iriM 

284 

284 


75® ] 

2i a 


_7»a | 

7i* 

II I- UlMi p . ,lf|T j W 

sa 

84 


94 

94 


264 : 

264 

B I •!•! J ■ • 

«84 j 
124 

37 


124 


13 

13 


as : 

29 


34T, 1 

345* 


404 1 

404 


194 

194 

1 

1.90 • 

1.90 



3.40 

I Pan Can Petrol 

| PaUma. J 

714 ! 714 
305, | 305, 

■ ,1 J': 

155s, 

155, 


5L37 ! 

6.37 

I Ranger Oil- 1 

34 ! 

341; 


— 

— 



950 

1 ■ '.f 1 



RoyaJBanlc 1 

50 j 

494 

Royal Trustee A.J 

185® 

165, 

Scaptra Ras.—— 

14 

135, 

Seagram— .. — ; 

654 

64 

| y 71 ]pTT*.:iPWH 

434 j 

33 


was J 

394 


16 | 

164 


B34 i 

86 


174 1 

164 


30 | 

30 


*34 i 

234 

fL f rwi 

124 



164' 


i *- ll 11 

28 


4.45 

4.40 


1+4 

145* 


a 

26 

AUSTRIA 



" June 18 i Prim ; 

+ or 

! 

X ; 



336' 



3361 



287; 



106] 


Steyr Daimler-— 

239- 

+ 1 

Vattsfcber Mag — t 

818 ; +1 

BELGIUM/LUXEMBOURG 

i Prioa i 

■for 

\ June IB 

FI*, j 



BELGIUM (continued) 


Juna 18 


PatroRna 

Royal* Saiga — j 
Sos Gan Banq 
Soe Gan Saiga. 
So tin a . — ,, 

Sotvay .... — 
Traction Elect.. - 

WC6- 1 

Union Minlarc 1 

Vloilla Mont .... 


Prlca 

Fr*. 


5,880 

5.600 

8.445 

1.535 

3,855 

3,710 

2,466 

1.358 

780 

1,360 


+ or 


—30 


-5 

-15 


-30 


—20 
i -10 


ARSED, 

Bang Ind atux M > 

Bakaart B~ 

CJinant C6R ' 

CoeKeriU 

cs a — 

EtaetroM, ! 

Fabriqoa Nat. — 

CBJnas.-. 

OPLiBruxU...-; 

Gavaart 

NotoOfcan — : 

Intercom.. 

Kradtathanlc 

Raft Holding. 


1,885: 

6,050 

а, 0401 

960’ 

250 

1,885' 

5.940' 

3.190, 

2.285 

1.420: 

1.298 

2.640. 

i^zo: 

б, 230 
3,630 


—40 


*5 

44 

—4 

-5 

-60 

+40 

—6 

4-26 

■*■88 

+40 


— 60 


DENMARK. 


Juno 18 


Mi , 

Kroner 


108 

[890 

46.6 

102.75| 

224.5 

100.75 

103.0 

1S7 


AndalabanKan — 
BaltlcaSkand„.^| 

Burm ft Wain 

Cop Handelcbak.] 

D SuKkcrfab. 

Danake Bank. 

Ea Ft Asiatic 

Finanabankan — 
Foronada Brygg.1231 

Fo rand s Damps kl 1 78 
ONTHIdp --...-1 187 

Nord Kabal 

NoVolnd....—..— 

Fapirf abrlkker . 

Privxtbankarr.... 

ProvUtsbanken... _ 
Smicrth CFU- — ^240-5 
S Barand*an.-._.i»7.0 
8« part os [101 JS 


+ or 


+ 1.5 
+2.5 


-OJb 


+Z 


141.8 , 

289.76) +9.26 


105.001 
i05io! 
105 


+ 1.5 


-OS 6 
+ 1.5 
+ 1 


HOLLAND 


Juna 18 


Prlca 

FI*. 


+ or 


ACF Holding 

Ahold 

AKZO 

ABN..... :-.| 

AMEV 

AMRO 

BrsdaroCart- — 

Boa Kalis 

Bvahrmann-Tot 
Caland Hldga — 

Etaavier - »| 

Ennla ...... 

Euro Com.T*t_ 


FRANCE 





BlfA- 

J ! * 1 n ■ ftit .4 1 • »f 

yp-Yi-j 

»• l m , 


.! JtfW i ? •! I 4!-NH 

f T'm 

j iWi Ml 'T 

I'M;™ 

Wl[j 1 1 





■ yTl 

ft J .• 

■ 



il.lif far 

EEB 

»-ni? W * 




- 1 -MMNMMBT 

tnni 


tftm 1 


+ or 


-l.l 

-24 

—16 


Cle Banoaire......; 315 r —0.1 


Clo Can Eaux—-. 420 , 


Cotl meg I 146 ' +0.9 

CCF.~ J 169.5 — L.S 


Crauaot Loire— I 70 | —0.6 
CFR 248 J -2.6 


ONE! 34 


i —0.2 

Dumox \ 746 1 —15 

Ferodo i 352 ■. —1 


Gar*. Occidental.! 303 | —88 
Imetal. J 100.5' -4.7 


Lafarga^ i 856 

L'Orael • 662 


3.5 


Lag rand ; 1.683' —17 


60.5 -0.2 
' 0.100 —140 


78.3! 

233.9! —0.1 


Machines Bull....' 

Matra.,- __ 

Mlchalin B. J 780 

Moet-Hanneoy -i 560 

Moulinex 

Paribas.. — 

Peohiney .... 108.4 +OJ2 

Pernod Wcaid 508.5) —9.5 

Perrier 228 \ —1.9 

Paugaot-Cit < 221.8 

Poclain — ; 214 | —8 

Radiotech. .....j 277 i —23 

RadOUte ! 441 | —2 

Rhonw-Poulenc. J 125^ -0.5 

Rousaal-Uelaf — , 261 ! -L5 

St-Gobain..- 135.61 _i.g 


Ski* Ros»Jgnoi _) 660 : -21 
Suez .”1 271 ; +0.{ 


Taicmcch Sact-i 905 -20 

Thomson Brandt 223 ) —1 - 


GERMANY 


June 18- 


Prlc* i + or 
Dm. — 


AXC-Talaf ’ . vs.e! +1.5 


BASF. 


1 147.4- —0.6 


+2.6 


66.3 t 0.5 


I -0.5 


1880'. 


+ 1 


119 t +0.9 


l“£I 


403 | —1 


155.8 f +t3 
250 | -1 
132 I +1 
213.5: -2.9 


...■ 62 J +0.6 
- .3070, —3' 
76 . —0.5 
167.5} -0.5 

x»S -i^ 


M annas mann 
Mercedes 232 \ —0.6 

MatadlgasaeU..- ! 289 ■ 

Mu so oh Rusk-... 1 - 590 i —10 
Preuaaag.. ,.,„ L.‘ S 12 ; —1 
Rholn West EJacfc 18U& -0,9 

Rpsuti uri ' 253 +2 

Saharlng ) 194 f —a 

5lamana«.„„^_— 269.3) -0.7 

Thyaaan,.. 65.5! — O.a 

Vartau. : 146 -3 

V*wl 141B! -1.2 

Varain-W4at„ ' 264 ■ 

Vefk«w*gan. 1 ib 2 .b' -(m» 


Gist. Brocades 
Helnoken 

Hoogovans 

Hunter Douglas- 
Int-Mucller 

KLM 

Hoard en ... 

Nat Ned Cart 

Ned Crad Bank, j 
Ned Mid Bank.... 

Nedlloyd ; 

Oce Grinten 

OGEM- 

Ommeren (Van) 

PBkhoed. ... 

Phillip*. — 
Rfjn-Schalde- — | 
Robe co-....-. 

Rodamco — 

Rollooo— .. 

Reran to I 

Royal Dutch..-.-] 
8'kaverrtJtirg , a_... 

Tokyo Pac Hg— 
Unilever-..'^.—,; 
Viking Res .: — —\ 
VSAF-Stptk - — 

VNU — : , 

Volker-Stavtn— 
West Utr Bank _ 1 


67. Si -+1.4 
66.501 


24.3 
296 
87 
65.6 
190 
89.9| 
66 
22.71 
238 0j 
136.8 
67^0 


27.3 

"59.401 

16.71 


23.9| 

61.2 

14.2} 

114J 

68.5 

239.9 

84.4) 

118 

9.7 

22 . 8 ] 

48 

18 

46.6i 


— 0,1 

+3 

+0.4 

+ 0.1 

+ 5 

+0.3 


+ 0.9 
— 1 
-IS 


-o.a 

+o;3 

+ 0.1 


AUSTRALIA 


June 18 


Au«t.lf" — 


AMZ Group L.— 

Ac row Aust, 

Allstate Expl— _ 
Ampol Pet... - 

Assoc. Pulp Pap.) 

Audlmco 


Aust Con* Ind— 
Awstsuarant. — , 
Aast Nat Ind*.-.— 

Aust Paper- J 

Bank NSW. 


17. 7j +0.7 


J.3 


Pitas 


4.50 

0.8a 

1.45 

U25 

2^0 

<L30 

1.98 

US 

2.72 

1^0 

.2.76 


- 0.1 
+1S 
-0.B 
. +2.9 
+a4 


Blue Metal — 

Bond Hldga- -.— I 
Bora! 

R'vtlle Copper— 

BramMa* Inds— I 
Bridge Oil 
BHP ' 

Brunswick Oil.— I 

csh— : 

Canton ft Utd— I 

Castlemaina TysJ 

OluffOU (AusuT! 

Do. Opta.--. 
Cockburn CemhJ 

Colas (GU.) 

Comal co.— 

Con* Gold— 

„ „ Containers., — 
+0 ? Oenxlnc Rlotln — t 
+bj. Cos ta l 
+0-1 Crusader On. 

+0X CkkrSmluicM*! 

.,+?■? Endeavour Res- 

sssess? 

lSSSS»22i-3 

Jhnhertuia Mln.q 

Jones (DJ— 

Kia On Gold — 


-OS 
— 0,3 


172. 5j 
109.7] 




1BI- 

116 

P 

-54.71 

242 


—O.t 

*0.7 

-13-1 


1.80 

1.90 

2J68 

2.40 

2J20 

3.90 

14.55 

OJZB 

6.68 

1.85 

3.06 

0.31 
0^2 
2.39 
LBS ' 

5.60 

6.60 
2.04 
B.4C 
3JOO 
3JBO 

a.74 

3 . 1 b- 

0^0. 

1.46 

4X0 
4 JO 
0.96 
2.30 
0JB4 
UB6 
U1 
0.44 


Hr or. 


-aw 


— 0.07 


+0JIF 


— oj»r: 


+025 

-022 


JAPAN (continued) 

“ Price 
Yen 


June 18 


Kubota. 


Kumagal— - | 

Kyoto -Ceramlo— 

Maada Cons- 1 

Maklta 

Marubeni- 

Manidal — —— 
Manil 


Matsushita 

M*ta. Elec Wortcs^ 

ATblshi Bank—- * 
M tri shi Corp— - , 

M'bishi ETao— — 

ZaS Mtrishl RI'Est — 

Zon MHi : 1 

Zxi'n Mitsui CO 

Zoi Mitsui RIKst. — I 

n * fl1 MNsukashl — 

+ nS3 NSK insulators— 
— Nippon Denso — 
Mppon GaJcta— 
Nippon Meat — 

-* M JHpDon OII. 

— r*— I Nippon Shlnpand 
“jrts I Nippon Steel — } 
- 0 - 01 1 Nippon Skllsan— 


366 
. 371 
[3,120 
421 
494 
960 
359 
612 
664 
670 
640 
416 
682 
901 
373 
178 
357 
471 
432 
490 
1,070 
700 
450 
1,940 
640 
137 

. lfl6 
14,610 
* 667 


Wronkotor. 


01 

Orient — — 
Pioneer 1 


'lyrqpus. 


+ 


Renown — 
^oltB iRTcoh^^— 


tannard.Og ^—— f 43B 


MMV: 


ITALY 


Maekstharra Mu .4.66 


June 18 


ANIC.— — 

Asslcur Gen——] 

Banca Comte.— I 
Bastogl Fin. — ;... 

Centrals - . 

Credito Vansslnol 

Fiat 4 

Flnslder. — — . — f 

Invest — ... . 

ttalcemanti—— 84,850 

Itaisider. i-_892j 

Montedison— — | 

Olivetti 

‘Pirelli Co 

Pirelli spA. i 

Snia Viscose. — 
do. do. Priv.! 


Price 

Lire 


6.50| 
61,600 
16.80® 
618 
13,480 
7,750 
1.747 
67.0 
23,700 


I5 4j 2|j 


+ or. 


Meridian Cil.. 
MatnunaT ; Min . 
MonapctoPat— 
Myer Emp— 
Nat Bank— * 
New*— 


+?BM I Nicholas Int..— 

1 North Bkn'Hifl— 
-+17 Ojkhridge.™ 
+730 <«tor.Expi— — 

+730 

. qs Pan Padflc_.— 
+ o : Pioneer.Conc. 
4-840 Marg't GJ 

+ TO0 RevWtt ft Coin 1 

BBSS 

+ 50 SpargoaExpl— 
+ 25 Thos Natwlda — 

785! +39 Tooth 

530j +40 Uteh Mln/qg 

ToroAstlc rle^OO] +380 Valiant Consdt- 

do PreT '11,4101 +760 Waltons. - J 

Western MtoingJ 

WoodsMa PetxSj 

HORWAr 15SSS?!S,_.J 


9SS 


Sanyo Beo^— / 
T"*. Sapporo — 

Tfljli Sokisu] Prefab J 
Tr. • Sharp — " 

+SB7 - 

+OJK 


-rMlSESVi 


—orej Stomo- Marine „ 
^S|T«h0vDeagyo- 

I Talsal Corp- 1 

'-Talslw- Pherm — 

j TaKada— 1 

iPB TDK. -.-,- 2,250 

Tallin 


143 
407 
! 283 
.880 
,1,050 
2.000 


+ or 


—2 

it 
- 2 
-10 
+4 
+ 1 


44-- 

+4. 


—a 


-!so 

+1 


+50., 
—10 
— 1 : 


py*- 


828 

'849 

330 

266 

697 

858 

914 

LlOO 


459 

266 

689 

302 

660 

499 


+0.85 j TofkolaiOH~ 


TBS .] 

—0. 1® I T0W0 Marina 

+0.K I Tokyo Oact-Pwr. 
— O.W J Tokyo Gas. 


Tokyo Sanyo- 

Toshiba ; 

Tokyo Corp — — 

+0.05 773TO- — . — 

—DM TtoyoSelkan -j 

Toyota Motor 

—OJ12 viator- - 

-+0.D5 WSooal 

Yamaha Motor— 
l^olb'i Tamaxakl- 

_ ' YasudaFira 

Yoltoyawa Bdge.| 

+0.1B 


134 

1^40 

620 

682 

900 

123 

513 

197 

214 

447 

403 

827 

1.650 

738 

970 

520 

266 

641 


til 

+60 

ft* 


+.2 

-43' 

+ 3 

+30 


+10 


VS'~ 

-9 
-1 
-2 
+ 2 
+1 
-8 
-3 
-1 
+80 


+80 

-3 


SINGAPORE 

-a 12 


June 18 


i Price 


Kronen — . 


Bargain Ban It —j ; 105 


Borregaard. 
Craditbank— 

Elkem a 

Kosmos- 

Norsk Hydro— 
Store brand. 


.76 


+_«■ HONG KONG 


+ 0.8 


June 18 


470 

585 

116 


SWEDEN 


June 18 


AGA .178 

Aifa-Lavml — — J 'ISO 
ASEA... 


Atlas Copco — — 

Bofors— 

Cshulosa- — — - 
Electrolux — 
Ericsson ~i — I 

Esselte— , — — — 


| Cheung Koijg---\ 

I Cosmo prop — J 
”iT~ | Cross Kartuvr.. 
1 Easin' Asia Nsnr^ 

Hang Sang -Bank 

HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 

HK Telephone.— 
Hutchison Wpa — 
Jartflne Math 

Hew World Dev- 

. O’sea* Trust Bk4 

~J SMC props 

•G Tsvrlr* Pac A.— 
Wbaerx Mard Ai 


Pries 


’Kronen ■— 


+ or 


— 1 


63 

■62. ] —a 

-220 ( — Mmrltl’a 
JAPAN 


Prii 
H.K.8 


2J25 

12.00 


1191 

6.16: 

74 

12.3 
15.7 

25.4 
8.8 

15.6 
.4.321 
. 4.32] 

10.6 
7.901 
4.8 
3.60 


+4j5 

+ 0.2 






B 

PJtTT 


1 

BJJiTTr 


m 

R 


SOUTH AFRICA 


-O-WH 


Juna 18. 


Abareom. 


102 4 —1 
- 89 —0.5 , 

160 t 


Fagarsta-— 
Groan gas 

Mo och Dom 1 

Saab- Scania^-—, 

San Ovik— 

Stcaridia —I 

Slcan Enskllda — ] 

SKFM..+ 

SLKoDparbarg.. 
Won Handelabn .• 

'DMdstilC — 

Uddaholm . — — -J 
VaIwi- 


88 J +1 

66J)l..... ; 

109 i +3 
76 / —1.5 
210 
238 
128 
•66 
191 

67- r -03 


JOna Z8 






Ajinomoto J ... 

Amada — 

Asahi Glass 

Bridgestone ... 
[Canon. 


CtttoerL-r-ii... 

Dalai — _.i 752 


Price 

Yen 


991 
482 
.381 
. 520 
666 
375 


...1 DKBO — 

83.51 . .{oaf Nippon Ptg.J 
58 2 { Dalwa House 

Vol vo-.. ~t -+.Q i 5-tpStS SStolirl 

Ebara— 


ETsat— 


swrrzatLAND 


FUJI Bank \ 420 ] _ 


FuB. Film, 


June 18 


J Price] 
' Fr*. I 


+ or 


Alptulssa -.1 l.l7Qi 

Brown BoverL— 1.625' *5 


FUfisawa 

FuHtau Fantte J2.740 

Green Cross; 

Hasegaws 

HMWonEaat.-] 
Hitachi— 1 


405 

507 

S8D 

298 

420 


-f.or 


+ 1 - 
+ 2 
+ 10 
+9 
+ 22 


Price 

Rand 


7^0] 

16.80, 

97.01 

9.75] 

4a 


+ or 


+O.BS 

+QS5 

+t. 

^-Q.m 

tVs 


820 I —2 

1 


608 

840 


ClbaG^gy— j 103b; KxM rr ~ 

da (Part Carts). J 850. —10 l Homto-— 


Credit Sul: 

Elektrawatt 


2J6Q{. —5 


Hous e Food— L... 

Hoys,— — ..—.r.. 


Fischer (Gao) — 810 — 

HoTI-RochaPtCW62,000l —750 , 

Hotr-Roohe tiltLt 6,1751 -100 ^2^“°“; — J 
fnterrood fi.dOO ..— _ 


[1,790 

471 

887 

270 

822 

868 

810 

868 

425. 

570 

fruo 

460 


_(XijAE ftci...j._: — 

_ j Anglo Am. (to 

“ , Anglo Am. Gold. 

Gartovr Rend — , 

Buffals— : 

CNA Invests^ 

Cunfa nnsaoa.. 
Dajtaars.--.i- 

East Dria—...; j 

FSGaduld ... 

Cold Fields SA.._i 
Hlflhveld Steel ...1 

Hulstts '! 

Kloof 1 

Nadbarik — „.! _ 

OK Bazaars.: J lB.aoi +&D5 

ProteaHWgs .] 3.00, 

Rem brant ] 6.6ff ■■ 

RWUiies- j 2.95! 

£R»i5k:::::7 - 0 ' " x 

8A- Brews- . 

Smith CG Sugar. 

Serge 

Tiger Oats— 

Unlaeo— 


— 3- 
+ 1 
+ 1 . 
+28 


4-50; 

2JXj! 

za.ws 

{ +UB 

8i 4-a- 

4.6ffi +0L1 
6.50 ...X 
35.pl 

6.90: — d.06 


+ 10 


—20 

+40 


_2.30l 

3^51 

i6,oa 

2.2 B| —03)2 


JetaraU .Sl.Z"} 1^4Qr‘ -«T - Ag W 

Unoisfteyr-J'lJTOl -5 f£fc**--« "fiH 

w *s- SiSSsr-r 

Oer-Buhris j 2.630' — « KasWyaina.”„i.. 

Pirelli 272 +4 Kikkoman .... 

Sendee (Bn. I 3.800] +28 ICria 

Sandez (Pt CU) J 461 ; —2 Kokuyo 


SehindlertPtCtsu 235 


278 

435 

888 

398 

.442 

1,020 


Swissair... L— ! 738 , — 7 - 

SwKs Bank -4 *70 

Swiss Rtfnsce.-j- 6^00i +100 
Swiss VolksMb-1 l.7BSr 
Union Bsok ; 3^80 —28 

Winterthur ! 2.308: +8 r 

2 arte n inv— il3,l7V +26'. 




+16 

+22 

+3 


financial tlSSOJftSi 

Ba ^conntof 32J%r ; 


+9 - 

+ 12 


June 18. 


Priee 

Crut 


-60 
+5 . 
+10 


l,.W 


•4 


China light was unctonged at 
HKSMJSO. Hong Kong Hotels at 
HK33350. and Son Hung 
Properties at HK? 10-60. 

Green Island Cement rose 
HK$L50 to HKS50 and World 
International 43c to HK5358- 

Australia 

stocks dbsed weaker with, 
profit-taking in leading resource 
issues. Volume fell away -con- 
siderably as overseas interest 
flagged. 

Commodity analysts were 
bullish about gold, but some 
Golds leaders were nonetheless 
among Stocks to ease. Bom 
Central Norseman and GBut 
30c, and other stocks shed 
smaller amounts. 

Jjx Coppers, fiOM and Bougain- 
ville fell back. BH South mid 
North BH were in the major 
- losers in Silver/Leads, aod in 
Tins both Renlsou and Aberfoyle 
came under pressure. 

Conventional Oils were gene- 
rally easier despite news ot 
a promising gas flow in Queens- 
land’s Surat Basin for Haitogen. 
which fell 15c. to A54.10. There 
were also indications the the per- 
sistent selling in Santos is drying 
up. News of a A$5.4m develop- 
merit programme for the Cooper 
Basin hfclped shares move off 
their low to close steady at ASio. 
Woodside shed 13c to AS3.08. 

In Minings, BH Metals rose 14c 
to AS1.48 on ruzndnra that it was. 
about to' ann ounce a new coal 
project near Newcastle. 

. - BHP, which had sold on Tues- 
day, at a year’s high of AS15.15, 
weakened on losing overseas 
support and finish ed 40c down at 
AS14.55. 
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+«0f 


—7 

+ 1 


-i-a 

+6 


Acastta ' .2 40 

tJlas Amur 2^0 : + n-nfl 

■SS^-'-j f-s ! ™ 

g^»Crur. j 3J06 I 

--I 5^5 

VataffioJtoea^^i 9^5 { 




Komatsu FTft^.1 6B9 , -J 
Mrohu— I 478 J +JJJ 


*5 : “l r ? ,Br c, - 1 « 371 -7m. Vq|. 326 J* 

+ - 1 Som«= We> Be Janeiro^ ' 


Spanish prices, Page^o 
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, Kfcmcial Tories Thursday June 19 19S0 

illlte^ - : FINANCIAL TIMES SURVEY 


v: \ J, ;? ■: ; 




Thursday June 19 1980 



. 7 .-. r - Th® end of. exchange control regulations has left Channel Islanders wondering if 
sterling Rowing to Jersey and Guernsey will be diverted elsewhere. So far, there is no dear answer, 
^);.y- hat ^ au th°rities are looking for ways to diversify the economy so the islands do not 
become over-dependent on the financial sector, which can be heavily affected by outside influences. 

Keeping an eye on London 

By Anthony Moreton, Regional Affairs Editor 
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'*$ 3 ^ -SOTOS Mrs.. Thatcher 
; ;• irteYe£L' ; lnto lQ ■ Downing Street, 
13 mouths ago, those concerned 
'witfci tfiB economic affairs of 
Si*. th^-OianBel Islands have kept 
^ W ' thsireyes oh Whitehall with not 
; "a'hrtlc apprehensiQD. ■ . 
im * i • '* Although the UK Government 
ur § > Jus jw control over the islands 
:».i .. ~ ^onstrtntionally,- they owe 

Elegance only, to the Queen — 

■ ‘Jr-* • a-i-Cehsexvative .administration 
•-irj^ -dwthated to reducing the level 
of .taxation arid . increasing in- 
Vc&ittres. ’ could have an 

•‘t* J laportaut - effect on the well 
•-'^C - tea® of Jersey and Guernsey. 
^ .' iBifth’rhave .prospered in the 

- £5n,- l»t/two decades. a prospertty. 

*• based ih no small measure on 
' their ability to offer an altar- 
7^ ‘‘native- to life in Britain. The 
1 fax advantages of living, in the 
•a *»•’ Ehaapel...-, Islands are .most 

jitifactive; .direct tax is levied 

- - s jstt&e single. rate of 20p in the 

. E-and- ther'e are no capital taxes 
- v iif : 7 ahy klhdi Distributed profits 
t.-. £ V-pay-^Op in the pound hut un- 
k . distributed profits, are' mot .taxed 
" -it. all - • ' -• . 

£‘; As a result of these- favour- 
1 • p : able.' rates the .islands ' have 
jf* £ -.attracted a large number of 

- « i wealthy-, individuals --and a 

- ~ ^greater number, of companies 
-j have contributed very-sub- 

. - e ristantially to the .economy.,. To- 
:c - m j -it is estimated that the 

- r. iredfthy account for 28 per cent 
,-i. ^Jersey’s national incoxhe.and 

^Sinpanies another 25 . per cent. 
a ‘ -^Guernsey does not show ‘its 
!h&&*Pp *** quite the;garaeway 
.* - in -mgiihe~financial ?ector;accoiints 

. 17 - UE 1 ' - ■' '' ' ' "* ' 


S 



far. about a quarter of its in- 
come. 

To get into Jersey, a wealthy 
applicant has to convince the 
Government that he is economi- 
cally and socially acceptable. 
There is no definition of either 
category, but it is certain that 
the individual would have to be 
able o pay at least £15,000 a -year 
in ax — which means he must 
have a gross income of £75,000 
—and be able to buy a house in 
the £200,000 range. 

- The islands knew that a Con- 
servative Government would cut 
direct taxation in' Britain and 
bad almost discounted it But 
they were as surprised as any- 
one else when Sir Geoffrey 
Howe, Chancellor of the 
Exchequer, suddenly ended all 
exchange control regulations. 

With sterling free to move 
anywhere, would there he a 
drain out of the islands? Would 
money which might have gone 
to Jersey of Guernsey go else- 
where? In -the eight months 
since- Sir Geoffrey acted, no 
c^ear answers' have emerged. 
The islands do riot think they 
have been affected, but they 
admit it is . too soon to say for 
certain,. 

They think that' the British 
move might have enhanced 
their ‘fi nancial .standing and 
strength since the growth of 
non-sterling deposits appears to 
have continued unabated . One 
of the significant factors of the 
last' four or five. years has been 
the. way fat which the islands 
are dealing muda more now in 


international finance rather 
than merely sterling. 

In Jersey, for instance, total 
deposits in January amounted 
to £6.17bn of which only £1.6bn, 
or 26.7 per cent, was in ster- 
ling. Eighteen months 
earlier, deposits were £3.5bn 
with sterling liabilities about 
the same as now. 

Although much of the atten- 
tion has gone to the wealthy 
immigrants, the islands have 
become important financial 
centres.- Last year 2,000 com- 
parties were registered in 
Jersey compared with 1,765 in 
L878 and only U56 in 1975. Of 
the total last year, 1,008 were 
overseas trading companies, 
compared with 404 in 1975. 

‘ Non-sterling 

In Guernsey. 898 companies 
were registered, only one 
fewer than the reeord total in 
1977 and over double the total 
in 1972. This brought the total 
companies registered at the end 
of the year to a record 6,162, a 
rise of 636 during the year. 
Two thirds of those registered 
last year were outside the 
sterling area. 

All the indications are that 
this Inflow is continuing un- 
abated and that 19S0 should 
see a new record total of regis- 
trations. By the end of April the 
figure was SO higher than a year 
earlier so that the year-end 
result should be well over 950. 

Both islands have seen big 
advances made in business 


transacted in trust administra- 
tion and . overall corporate 
management on behalf of over- 
seas clients and it is these 
developments which lead one to 
believe that the ending of UK 
exchange controls will actually 
belp them. 

For instance, in Guernsey 
there has been further develop- 
ment in the field of fund man- 
agement and ttae Royal Bank of 
Canada is making the island its 
centre for its fund management 
business outside Canada. 

Jersey now has 33 deposit- 
taking institutions, a figure 
which is probably near what it 
considers manageable. No 
formal applications from banks 
to open on the island are in the 
pipeline and Jersey would 
probably want any newcomer 
to show that it could offer new 
services before authorising it in 
future. 

This must help Guernsey, 
which has not been inundated 
to the same extent by banks 
and to which the latter may 
well turn if they find no room 
on the larger island. One 
important development that has 
taken place in Guernsey is the 
opening of the first branch of 
an overseas bank — by the 
American Manufacturers 

Hanover Trust. The bank 
already has a subsidiary on the 
island but it has set up a branch, 
not directly controlled by the 
subsidiary, to deal specifically 
in the Eurocurrency loan busi- 
ness. 

Banks such as Citibank and 



Daily valuation and dealing 




i^ecimtie^ Trust, the Directors are now dealing in the shares of the 
rGom/jany oh a daily basis until Monday 18th May, 1981. 



*Vabuaum as atl Jthjvne 1980 


Dividend 


are pleased to forecast an annual dividend of 12.75p per share for the 
year egdfag 31 st July, 1980, to be.paid quarterly. 

The Income Shareholders receive gross dividends in cash (except to Jersey residents) 
and the capital shareholders a scrip issue of equal value. 


lb: Arbudmot Securities (C J.) limited, P.O. Box 284 , Knttowl House, 
Pitt Street, St. HeHeiv Jersey, Channel Islands. Tel: ( 0534 ) 76077 . 

Please sendme a copy of the company’s prospectus (on the w Address. 

terms of which alone application tor shares wm be conswered) jJgr 


Bank of America operate in this 
way in the U.S. but this is the 
first time it has been done in 
the Channel Islands, though the 
indications are that Manu- 
facturers Hanover Trust will be 
followed by others before long. 

The development of captive 
insurance business has also con- 
tinued apace on Guernsey (it is 
not allowed by law on Jersey). 
Among those who have been 
making inquiries has been the 
Confederation of British Indus- 
try, looking for a base to oper- 
ate a scheme, under which 
British companies can insure 
against strikes. 

The island intends to tighten 
the regulations concerning 
captives this year even though 
such captives have no public 
involvement. The Government 
will no longer permit any insur- 
ance company to be incor- 
porated with corporation tax 
status — that is where manage- 
ment and control would be 
situated outside the Jurisdiction 
of the island. 

Legislation is also to be intro- 
duced to require all insurers to 
register. At the moment the 
island is not sure how many 
insurance companies there are 
— or, indeed, who they are since 
some may be hiding behind 
names which give no clue to 
their business. Such supervision 
is expected to be formalised 
during the autumn. 

The other active area is in the 
reform of company legislation. 
No one could accuse the islands 
ot undue haste in this matter. 
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Jersey has had a report before 
it for some years and quite 
obviously finds the suggestions, 
which would codify the law in 
a way acceptable to modern 
practice, with some distaste. 

The island does not seek to 
attract, or offer a refuge to, 
the dubious company. Its 
general rules are strict and it 
maintains close touch (as does 
Guernsey) with the Bank of 
England. But there is a distaste 
of acting swiftly and instead 
of a major overhaul of its 
century-old commercial law the 
most that can be expected — and 
this probably some time next 
year— is some movement on 
trust law. “ Things are moving 
down the pipeline and could 
lead to a ‘ document ’ within the 
next year,” I was toid. 

Guernsey, which has a differ- 
ent legal system from that in 
Jersey, is also moving down the 


JERSEY COMPANY REGISTRATIONS 

1975 1976 1977 1978 1979 


Public investment trusts; merchant 

banks; and financial concerns 24 

m Private investment companies 567 

Overseas trading companies 404 

HI Local trading companies and others 261 


759 1,008 
301 301 


1,256 1,537 1.769 1,765 2,020 
Source: Jersey Commercial Relations Department. 


same pipeline. Although its 
company law dates from 1908 
and is admitted to be archaic, 
only piecemeal changes will be 
made. One area where there 
should be changes is in the 
question of preferential pay- 
ments in questions of insol- 
vency. At the moment 
employees* salaries and wages 
enjoy no preference, a state 
that will be changed under the 
new legislation. 

Economic growth depends to 
a considerable extent on popula- 
tion growth. There are fears 
that too rapid a rise in popula- 
tion will lead to undue strains, 
especially in Jersey. Late last 
year, Jersey decided to tighten 
the screw and allow a net rise 
of just over 400 people a year. 

Since then, with the down- 
turn in the world's economy, 
the growth will probably be 
rather smaller than this and 


the island will be able to con- 
tain population growth without ' 
having to take restrictive meas- 
ures itself. 

But without a rising popula- 
tion, can the islands diversify 
their economies sufficiently to 
prevent the financial sector 
becoming over-dominant? The 
other two main industries, 
horticulture and tourism, are 
feeling the effects of the strong 
pound, so the islands need light 
industry or some other forifi 
of employment generator. If 
population growth is restricted, 
where will growth come from? 

This is the conundrum which 
faces both islands. And neither 
has come up with a complete 
solution. Until they do there is 
always a danger, however 
slight, that the islands will 
become over-dependent on a 
sector that can be heavily 
affected by outside influences. 
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BNP in the 
Channel Isles 

As the first French bank to be established in the Channel Islands 
BNP Jersey provides financial services for international companies 
and for corporate and private clients resident worldwide. 

BNP is one of the world's largest banks and BNP Jersey Branch is 
an integral part of the Group network which extends over . 
seventy-five countries. 

Mr. Raymond Repesse, Manager, and Mr. David Mitchell, Trust 
Manager, will be pleased to advise you on the bank's range of 
f inancial and trust services. 
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Banque Nationale de Paris 

Jersey Brandi, PO Box 158, 19-23 La Motte Street, Sf HeJfer, Cl. 

Telephone (0534)76011. Telex 4192352 

BNP Group Head Office, 16 Boulevard des Itaiiens, 75009 Paris. Tel: 244 45 46. Tlx. 280605 
UK Subsidiary, BNP Ltd, 8-13 King William Street, London EC4P 4HS. Tel: (01) -626 5678. Tlx. 883412 
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The Alternative Offshore Investment 


Thff expert wTrrfinn nffme .gamps eanprOWdeanigThafirtBnr 
capable of outperforming aD otb er alicmanves. 

Thic expertise is avaHablo to non-U JC. residents through 
Urch Holdings (Jersey) Limited. For ftiD details 
of our service please write to Urch Ho l d ings (Jersey) L mrirre L, 
Park Place House, Trnmell Street, Sl Hdioj 
Jersey, aridcphane Jersey 71666. 


Urch Holdings Ltd. 


The Fine Stamp Investment Service. 


THE CHANNEL ISLANDS H 


financial Times Thursday June 19 .1980 


Legislation will cut 
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JERSEY and Guernsey have 
been taking a fresh .look at a 
perennial problem — how to 
avoid becoming overcrowded. 

As a result, both islands are 
tightening existing legislation 
to reduce the inflow of settlers 
— in Jersey's case to a maximum 
of 250 a year in all categories, 
from rich tax exiles to non- 
essential workers. 

The two larger Channel Isles 
have used control of housing 
occupation for many years to 
defend themselves against an 
invasion from the British main- 
land. 

Broadly, everyone without 
residential qualifications, 
through birth or length of 
domicile, or a combination of 
both, now has to have a permit 
to occupy any accommodation. 
Exceptions are paying residents 
in hotels, guest houses or — in 
Jersey only — registered lodging 
houses. In addition, Guernsey 
has a pool of highei^priced 
properties available to wealthy 
settlers. 

In 1973, Jersey introduced a 
powerful new tool to control 
imigration, the Regulation of 
Undertakings and Development 
Law, which restricts business 


Gilt Edged Stocks need supervision and management. 



Kmg&Shvcson 



\ erse 


yjBrmkd 


RO. Box165, 1 Charing Cross, St Heller, Jersey, 
Channel Islands 

Telephone: Jersey (0534) 7374t Telex: 41666 


provide both. 
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Kmg&Shaxson Managers 
(Guernsey) Ltd. 

Valley House. Hirzel Street, 
SL Peter Port, Guernsey. * 


Kmg&Shaxson Managers (I.OAL) Ltd. 
IThomasStreet, 

Douglas. 

Isle of Man. 



expansion and the demand for 
new employees. 

Many UK citizens who are 
aware of these entry barriers 
resent them because there Is no 
restriction on Channel Islanders 
wanting to make their homes in 
Great Britain. 

But successive British govern- 
ments, Tory and Labour, have 
never seriously questioned that 
these self-governing dependen- 
cies of the Crown must, to 
survive, limit population as they 
think fit. 

The EEC, with which the 
Channel Islands, like the Isle of 
Man, have a special relationship, 
also recognises the strength of 
their case. The only proviso 
made by the Community is that 
immig ration restrictions must 
apply equally to all EEC 
nationals. 

Jersey and Guernsey, reassess- 
ing their position in the face of 
an overcrowded outlook for the 
1980s, have been careful to 
prune legislation so that it does 

not favour settlers from the UK. 

Guernsey’s new bousing law, 
which comes into force next 
January for 10 years, makes no 
concession for the Guernsey- 
bom, such as ex-servicemen, 
who want to return after many 
years’ absence. Jersey takes the 
view that “ once a Jerseyman 
always a Jerseyman,” and 
freely welcomes back the 
wandering native. 

The larger island's Housing 
Committee adopts a harder line 
towards illegal occupants, and 
last year it created the post of 
law enforcement officer to 
investigate suspected cases. 
These are said to be running 
currently at 100 at least 


Fewer permits 


Following a recent report on 
immigration by the Policy 
Advisory Committee, Jersey is 
reducing the number of housing 
permits issued to essential wor- 
kers, and limiting business ex- 
pansion even by local residents. 
From January, the housing 
authority will also abolish the 
concession that automatically 
allows newcomers to lease 
property after 10 years’ resi- 
dence. 

The PAC’s report was drawn 
up because of growing dismay 
that, with a population today of 
76,000 in 45 square miles, Jer- 
sey’s official target of not more 
than 80,000 by 1995 looked hope- 
lessly unattainable. The 
measures adopted were designed 
to cut the present 420 a year 
net rate of immigration to less 
than half. But it is now felt 


that economic circumstances 
will keep the rate of immigr a- 
tien down to this level without 
the inland having to take 
positive action. 

New restrictions on the quota 
of wealthy rattlers — now around 
10 a year instead of 15 have 
also been adopted. 

The wealthy settlers, or 
“ K " residents (they are known 
as such because of the section 
of the housing regulations that 
applies to them), are only 
allowed to buy properties in 
the most expensive range. Using 
housing to control immigration 
-is frequently deplored by 
Channel Islanders and new- 
comers airirg as unjust, confus- 
ing, divisive, and difficult ft 
enforce. Jersey consider s fe at 
the alternative of actual frontier 
barriers would be too costly, 
and would he psychologically 
fiamag ryi g o r wo rse in relation- 
ship to the UK. 

But Guernsey’s Parliament 
has just set up a special com- 
mittee to study the possibility 
of a different form of immigra- 
tion control — mainly under pres- 
sure from local MP5 seeking 
better protection for native 
islanders. 

MPs also persuaded the hous- 
ing authority that som e form 
of clarification of Guernsey’s 
complex laws should be pre- 
pared. 'Without being legally 
binding, it should spell out for 
newcomers what their position 
is likely to be. . 

Jersev recently issued a 
simplified leaflet along these 
lings , which may have helped 
to overcome the Guernsey hous- 
ing authority’s reluctance. It 
hac always held that it is up to 
immig rants to find out their 
situation before co min g to toe 
island, an attitude that has 
earned it a lot of criticism — 
particularly from “ licence 
holders" such as teachers and 
bank staff. 

The dilemma for Guernsey 
and Jersey is that they must 
keep their economies flexible, 
and balance expansion against 
pressures on the environment 
and the islands’ limited 
resources. 

With the important addition 
of the Regulation of Under- 
takings and Development law, 
Jersey is able to put a brake 
on the number of newcomers 
when necessary. , 

For Guernsey, where about 
two-thirds of the population is 
indigenous, precise control is 
more difficult. With 54,000 
packed into 25 square miles, the 
Island is one of the most 
densely -populated in Europe, 


“and the housing authority is 
committed to keeping growth at 
not more than 7 per cent over 
a 10-year period ending by 1985. 

In 1978 and 1979, it allocated 
for 90 new housing licences a 
year, to cover not only -non-. 

Twit also “ har d s hi p ** 
rases in residence, and return- 
ing ex-servicemen. 

Guernsey has a two-tierho us- 
ing market , and immig rants can ; 
only occupy lower-priced local 
market housing under licence. 
A pool of some 1,400 “ open 
market” bouses is available tip 
settlers who can afford the 
prices. 

These wealthy newcomers 
will never be allowed to Eve in 
local hooting, but by next year, 
under the' new law, , their 
children will — after they have 
lived in the island for 20 years 
consecutively. 

For the first lime, the 1981 
law defines who is a Guernsey- 
citizen. He or she is someone 
bom in the island while one or 


both parents ate resident, and 
who has lived there tor 10 years 
during . any. 2 Q-yegr periotL: or 
the child.of s^ch. 
has served the "KUne — — 
term- - * . - - _ ■ = : ^ 
. Nationifet^r^aSd _ islanders 
have- fohjrid. , that 
children '.BPm.-.'.. of ** r ' wealthy 
settlers, wig, have the same 
rights- of jsHjkenship as their 
own . children,. ' V ' ■ ’ 


immigration control- ; . y 
.Ahjexpeyfs. work- permit. 

" ' operation. 

- 

^ "wfean Was 



toe CK| £~ 

;-®Larea &L mites tong- fif u 

" there Aw no 


Bu t the housing authorityjpas" 
tided to bwfaii 1 in the new. W 



people are fluffing 
• te firaacctwnteod*- 
Sm’ “ 

!-lCOJ 


to people already s^aed m the introduced before famg. 


■ecu®-- be 


island," while restricting ; a&w Saric, -irougWy ~ the same - fee 
immigrants. ■ ' Maximum penalty as AWStoey, maintained its 
for-ffiegal wxupancy will go ito-'pdpnlfctiQkj at around 5S0 ^ for 
from £500 txn T £5jOOO:. : . ... - ^t^tfyera : ceottey TSsfhodpray 
: Jersey , and- guernsey : t?nggr~ its Hnkhjith 

enabling; 3 eolation " lor ihtisfc , 'to?? E*i|gfi£b. Grown, “ 

Auction of -, -work: peruitts^ftack to EfirahStii.1, only 
although it -is' felt that their^feajye^ts ^^can \ buy A 
usefulness - ; is - to protect leeal-^^bpferiy mere: 
jobs when there is low emptoy- *3_ ^ v; >; : rmL. MtWiii- 
meat rather' than as aids to; • ' ■ MSBOSA J 





The only Canadian Chartered Bank 
represented in Jersey 


THE ’VISITOR to Jersey, can- 
come and. go without realising 
that the Britishrstyle blue- 
uniformed hobbies- he sees on 
patrol are not the island’s only 
law -enforcement agency. 

If he commits an offence, 
however, he will probably meet 
another, more sheriff Tike kind 
of policemen — someone who 
drives up in his own car and 
is identifiable as toe- law only 
by a badge and an armband. . 

A farmer, shopkeeper dr taxi- 
driver perhaps, the investigat- 
ing officer will be doing his 
turn of duly as an elected mem- 
ber of one -of toe island's 12 
unpaid parish police forced. 

He must be taken seriously 
despite his workaday appear- 
ance; in fact Jersey’s honorary 
police still have more power in- 
some directions than toe 160- 
strong uniformed States police. 
They can bold their own inquiry 
at toe parish hall, caution or 
fing if it is a minor offence, act 
as prosecutor if it is a police 
court matter. 

, Jersey has dung to tiffs in* 

! stitntion hr toe face of outside 
censure and ridicule,, periodic 
protests from the island’s profes- 
sional police, and — one suspects 
— misgivings at the Home Office. 
Earlier this month .load MPs 
actually voted to increase the 
powers of the centemers, the 
chief parish .police • officers' 
under toe amndtdbles. 

The office of centettier {orig- 
inally someone responsible for 
for a 100 families) has been 
traced bade to 1502 and iio 
doubt existed earlier. The first 
paid agents de police appeared 
in 1845 and were taken on to 
help toe parish police keep 
order at nights in SL Helier. 

It was not until 1952 that 
Jersey had a professional police 
force on mainland lines and 
even then its authority was 
largely confined to the town of 
5t Helier. 

The powers of toe States 
police were- ~ considerably 


widened in 1974, .'following t police jtoteefc w® 

forthright report by H_ U ba- frequently accused bfetogtee 
spector of Constabulary, . Hr. divorced- .from toe cenuuugtij. 
R. G. Fenwick, who inspected: . Jersey^* 300 iixr so ; h**wp?y 
Jersey’s professional force in, . police may Ittj untrained ig&M* 
1971 at a time' when ■ morale ‘ fessional ^es, bat ti^> are 
was at low ebb. mosfly-pewiejwiio hate gunm 


Mr. Eenwidr. conaMeft that °P M .tbe jari^ taow aBT-; 
.. wuk'-ooes uacKKrouna ana lesea. to 


toe restrictions placed .on the j . . w-~ 

States police , by .-tofcir subord- totej*p»idjthe k^pmg 
in am role “dfe^Ey hinder full -and ^ordfflrj..as - - 

use being madg'/'of their capa;- 


ing stMKtootol.- 




bility. and have naused trnstra- - M __. rn .- n . ^ . 

tion, distortion rind dissipation Uffd oubtedby ^°y ^ : : 
at effort and are_tie Vt oiMe- 


besetHae ate lor*" -V ;;V, 

wr x -xij-.'-- , Bbring his turn thC<- 

IN Ot accepTCu nsna^y'.’ 

Jersey’s DeEeuoo Committee— °“ . - 

and subsequently toe iriaod par^ ■ ^ .- 

liament— -did not accept Mr, . fljnujJ.,: , 

Fenwick’s recoozmendatuin that and » '■ 

toe podue functions -<tf the n ®ss,- ; hooli g a nism and ’OtMr ; 

-- is hecoming more 

ficult; to find people with the;- 7 
tnnfc'ito do the job. • . : • >r . r ■ 
S of toe1 :: 


he 


parish c£Bcda& tiknffd 
“allowed to I^js^T . ; 

But the 1974 Act gave toa 


Amdffgi’toe. criticisms 


JS honorary ptoice system have i 
been that it leads to - laxity, J 
made it a deg ti re^memeot tor :QffenderS ^ often let offy. 

‘ 5 ^to-a^astipnr. to inconsistency t 
fession^ totened^wtattiwy :in inpoting finffi and settling 

« STto toilure at- W,. 
<prie^ Tift tou- profestioHsa U 
i n ? 8 torato "«mplaixrtsT to 1 • 

privileges were left intact : the . investigate cases properly. ' . 
exclusive ngh^.to ma^e •'?&}&'■ t ssome extent these 

^ been met by ti«r; | 
and the unusual right of -now established 

without a warrant for ^ 


property. -.Howfater, 1 toe. Sfees a sysjwnisatiOn of toe-hondriu^- 
police can novW r .Sc^^SSbni^Snderi^ 

Crnwn -OfflroK. riinni thpn ftipl .. . _ j 


drown Officers utoere they feel of the Attn; 


that a . parish constable has 
wrongly toiled to - prosecute. - 
Jersey’s attachment to the 


General. 

Even so, . the Jersey 


earfeh police ^ i, 'baSd 


reiterated- Vits- view <tfas 
time had come .-to, 
relieving the paritii bffid^s;W < 


partly on tradition^ partly, on 
toe practical argument that 
honorary service 1 " helps to keep 
tiffs small independent coto' 

miizffty solvent, and partly on ; SSr'OT^rae^jS^ * 
the belief ! that tt S often a inore- SS seeTmli^to 
sympathetic method of; law v 

enforcement’ -i-'. ” 

This last .point .has. perhaps 
gained weight at & time, when 
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that view In 
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THE BANK OF NOVA SCOTIA 
CHANNEL ISLANDS LIMITED 

provides full banking services in the Island and offers attractive 
depositrates in all leading currencies 

THE BANK OF NOVA SCOTIA TRUST COMPANY 

chAnnelislands limited 

offers the following services: Executorship and Trusteeship 

Company Management - Management of Investment Portfolios 


For our brochure onjerseyand copies of the latest audited accounts 
write toThe Managing Director at 

QUEEN'SHOUSE, 13-15 DONROAD, SXtI&TER,JE^EXCHANNELISIANroS. 
Telephone (0534) 72990 Telex: 4I92229.CabIe Address: Scotiabank, Jersey. 


Scotiabank 



world- well witkintheirfeacli 1 ^ 



accommodate 140 in 
to 2,000 in the new Gloucester HaH " - „ - 


done. Char ming pubs. Fine restaurants to 


every taste. Goth tennis, sw imm^ntf •" 


T . . _ . .-dtivenMl" - . ^ % 

I^sey, CX Or, phone 0534r2128L . : ; f H? 
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PROFILE : REDITRONICS 


Branches on the electronic grapevine 


A. FEW months ago a 12-strong 
Party representing some of 
Japan’s leading music com- 
panies flew to Jersey to look 
round a fact fry tucked away 
«n a residential suburb oE St. 
Heller. 

For their hosts. Rediffusion 
Reditronics — a financially 
self-accounting local offshoot of 
the Rediffusion empire — the 
visit meant that the company's 
background music equipment, 
already exported to nearly 60 
countries, was now gaining a 
foothold in the most competi- 
tive of electronics markets. 

This Jersey-based company 
was the first to develop a suc- 
cessful continuous - playback 
machine for taped music and 
for the past 21 years has been 
supplying all the equipment 
for the world-wide Rediffusion 
Reditune service. Its current 
best-seller provides a two-hour 
stereo or four-hour mono re- 


peat cycle of music from a 
cartridge tape that lasts for 
years. 

The company was originally 
set up under the name of 
Television Research in 1951 to 
study long-distance TV re- 
ception for the Rediffusion 
group, which had introduced 
wired radio distribution to the 
island a year previously. 

Among Television Research’s 
early achievements was to bring 
the 1953 Coronation to local 
screens from a TV transmitter 
180 miles away. Over the follow- 
ing 25 years about half-a-mlilion 
homes In Britain were supplied 
with cable TV through its 
Jersey-made equipment. 

Lately this source of business 
has fallen off. and the com- 
pany's change of name to Redi- 
tronics in 1976 marked the 
beginning of a search for 
independent markets. 

It lias emerged from a diffi- 


cult phase as a versatile and 
creative manufacturing unit 
that makes over ISO products 
and sees its role essentially as 
solving customers’ problems in 
the public address, communica- 
tion, audio and audi-visual field. 

All the sound equipment at 
Jersey airport, for example, was 
designed by Reditronics. includ- 
ing a sophisticated noise-sensing 
control system that adjusts the 
strength of announcements to 
the general volume of noise. 

Director and general 

manager, Mr. Gordon Reed, who 
joined the company in 1952 
from the Harwell Atomic 
Research Establishment, thinks 
that Reditronics’ 50.000 sq. ft. 
factory at La Pouquelaye can 
now claim to be one of the 
most diversified for its size to 
be found anywhere. 

The company is virtually self- 
sufficient. designing and build- 
ing its own machine tools to 


PROFILE : IAN STEVEN 

Brewing the right mix 
for a small company 


LIFE FOR Ian Steven has 
changed considerably in the 
last decade. Until 1972 this 
Edinburgh educated bi-v 
chemist looked after Bass 
Charriogton International’s 
operations in Spain, Switzer- 
land and the Caribbean from a 
base in Bermuda. When he was 
in Britain it was mostly Uonday 
to Friday in London with flying 
visits to his wife and family, 
who had remained in the 
Scottish capital, for the week- 
ends. 

. Then, in 1972, following a dis- 
agreement with Bass over a 
project in Spain Mr. Steven 
answered an advertisement and 
found himself managing direc- 
tor of the Ann Street Brewery 
in Jersey. Last October, be 
added the chairmanship to his 
portfolio. “ I think I was opting 
out of the rat race anyway,” he 
says, “though, in fact. I have 
never worked harder.” 

Ann Street is not only the 
larger of the island's breweries 
but also- one of the largest pub- 
lic companies on Jersey, which 
gives 44-year-old Mr. Steven an 
important role within the busi- 
ness community'. That role has 
been enhanced by a stint as 
president of the Confederation 


of Jersey Industry. 

He responds by having clear- 
cut ideas about the role of man- 
agement in a small concern. The 
Ann Street Brewery may be 
large in Channel Islands terms, 
but it is essentially a small 
brewer: it has 50 houses, no 
gearing, an after-tax profit of 
f 1 . 1 m and very healthy revenue 
reserves. 

For a company his size be 
believes that personnel and 
marketing departments are a 
luxury. “People are so import- 
ant that their roles cannot be 
left to third parties. As you 
create personnel departments 
then you leave line manage- 
ment to do the nasty things 
while personnel does the nice 
things. 

Prize-winners 

“As far as marketing is con- 
cerned. if a manager needs a 
second party to advise him, then 
either the company is too big or 
he doesn't know his job. In a 
large company you bave to have 
these people. But not here. 
Small really is beautiful. 

“I also believe in keeping 
internal memos to a minimum. 
Ther*. is only one secretary in 
this company and when she is 



MARINE & GENERAL 
ENGINEERS LTD. 
GUERNSEY 

Shipyard facilities include a slipway 600 tons. 
X 230 ft. x 40 ft., equipment for surveys, repairs, 
steel fabrication and complete engine over- 
hauls, including fuel injection, etc. 

NO V.A.T. 

P.O. Box 33 r Guernsey, C.l. 
Telephone 0481-45808 
Telex 4191105 

The slipway is within the protection of a good 
harbour and ample pilotage is available. 


GUERNSEY C.l. 

BEAT INFLATION 

BUY TOMORROWS HOLIDAY AT TODAYS PRICES 

For a single payment ranging from £l.200-£4,450 you can reserve 
one of these luxurious beachside fully equipped 2-bedroom 
self-catering flats for a specified week for the next 30 YEARS. 
Nothing extra » pay except a £50 p.a. maintenance payment to 
ensure flats are kept in mint condition. 

Bookings for more than one week accepted. 

Subject to prior arrangement and availability these may be 
transferred to ether sites ( 130 worldwide), to other weeks or to 
other persons. 

Send for full particulars to: 

TUDOR ESTATES LTD. 

Hirzel House. Smith Street, St. Peter Port, Guernsey 


lan Steven 

on holiday we don’t write any 
letters.” 

Some of this may be tongue- 
in-cheek stuff, but what Mr. 
Steven is pointing to is the tight 
lines on which he runs the 
brewery. Those tight lines hare 
helped turn round the brewery 
to the r>pint where it can 
finance its expansion out of its 
own reserves without the need 
to dilute its capital. 

Despite a good product— Ann 
Street beers are some 15 per 
cent stronger than those in 
Britain and prize winners at 
brewing exhibitions — the UK 
national names gained an 
increasing share of the Channel 
Islands' market in the fifties and 
sixties, aided by holidaymakers 
who wanted to stay with their 
favourite brews. 

Ann Street reacted by making 
UK brews available in their own 
houses, becoming agents for a 
range of wines and spirits and 
eventually diversifying into 
allied drinks. First, the 
brewery took over a soft-drinks 
company and then it negotiated 
a franchise with Schweppes. 

The latest step has been to 
move into the hotel business, 
building on the know-how 
acquired through the managed 
trade. 

Anne Street has acquired a 
45-acre site in Guernsey and a 
3-acre site in Jersey. “Diversi- 
fication is not necessarily a 
panacea for all ills,” Mr. Steven 
says, “ and you have to do it 
within your management cap- 
ability, That is why we have 
gone into hotels. We know 
something about them.” 

The company will not over- 
extend itself by developing 
both sites simultaneously. The 
ahn is to move first in Guern- 
sey, putting up a 130-bedroom 
hotel and associated sports 
facilities at Vimiera. inland 
from St Peter Port the capital, 
in time for thel982 season. 

The cost will be between £tm 
and £4m and will be met from 
withJ*} the company's resources 
with just a touch of short-term 
bank borrowing. When this 
project is contributing to the 
firm’s cash flow it will look at 
the smaller Jersey site. 

The company's share struc- 
ture gives Mr. Steven consider- 
able 1 attitude to run the com- 
pany the way he wants best 
without constantly looking over 
his shoulder in case a predator 
is larking around. Some 17 
per cent of the equity Is held 
by charitable trusts and almost 
as much again by a small group 
of islanders, which includes 
himself. It is a solid base 
and allows plenty of freedom, 
which appeals to Mr. Stevens 
after his hustled years with 
Bass. 

Anthony Moreton 


THE NEW GUARANTEE TRUST 
OF JERSEY LIMITED 

Offers : 

* LENDING FACILITIES 

* ATTRACTIVE RATES OF INTEREST ON 
DEPOSIT ACCOUNTS 

* NO LIABILITY TO JERSEY TAX FOR NON- 
RESIDENTS OF JERSEY 

* ALL INTEREST PAID GROSS 

* THE COMPLETE CONFIDENTIALITY THAT 
RESULTS FROM BEING WHOLLY OWNED 
AND CONTROLLED IN JERSEY 


ALL ENQUIRIES TO THE MANAGER, P-O. BOX 34, 27 HHi ST. 
ST. HELIER. JERSEY. TEL. 36341. TELEX 

AUDITED ACCOUNTS AVAILABLE ON REQUEST 


produce components and with 
all die facilities needed — 
pressure di Masting, plastic in- 
jection moulding, sheet metal 
pressing, precision machining, 
finishing— to look after itself 
from the raw material stage to 
final assembly. 

All the packing and dispatch, 
over halt to markets outside the 
UK. is also handled at the 
factory. 

Since Reditronics began to go 
its own way, it has doubled 
gross sales every year in its own 
product sector and now sells 
about 30 per cent of its output 
outside the Rediffusion organi- 
sation. 

A growing market is in the 
supply of “ listening posts ” for 
historic sites, nature reserves 
and s imila r locations— a market 
in which Reditronics became in- 
volved through the UK Country- 
side Commission. 

The Commission developed a 
free-standing, battery-operated, 
plug-in unit that could privately 
play back a taped commentary 
to one listener as an alternative 
to a public address system. 
Twenty prototypes were tried 
out in 1978 at the Irani ridge 
Gorge industrial museum. 

Reditronics was approached 
because the commission wanted 
someone ro develop the design, 
making it completely reliable, 
weather-resistant and vandal- 
proof, and to produce it com- 
mercially. 

From this has come a whole 
range of listening and loud- 
speaking posts, including 
remotely fed, wall-mounted 2 nd 
multi-lingual versions. Some 300 
have so far been installed on 
sites in the UK, Holland, Ire- 
land, Norway and Canada. 

A coin-operated talking post 
is currently on trial at London 
Zoo, and Amsterdam Zoo has 
found a Reditronics unit so 
successful that it is likely to 
order a further 17. Ten listen- 
ing posts went Into service this 
year at Sir Peter Scott’s Slim- 
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LIMITED 


Registrars & Secretaries 


P.O.Box 73,' 
Dolphin House* 
Colomberie, : -'J 
SVHdferi . . ; 
Jersey, C J. 


Telephone: 
ieraqy 73933 

Telex: 

4192226 




Information on tap . . . from a Reditronics listening 
post at Jersey's Fort Regent leisure centre. 


bridge Wildfowl Trust 

Another new product — an 
elaboration of the basic 
message-repeater — was origin- 
ally developed for a German 
supermarket chain, which 
wanted to combine background 
music with playing the pre- 
recorded promotional messages 
of major suppliers at set inter- 
vals. throughout the day, 
together with facilities for 
inserting local branch announce- 
ments. 

Television Research started 
life as a two-man operation in 
a caravan and later shared a 
converted produce warehouse 
on the St Heller seafront with 
the local Rediffusion company. 

Today, Reditronics is one of 


the Channel Islands' largest 
industrial concerns, employing 
about 200 (with 19 local young- 
sters on aprenticeship schemes) 
and with a turnover of some 
F 2 m a year. 

The company's self-sufficiency, 
says Gordon Reed, helps to 
overcome the supply problems 
of offshore operation. “It also 
gives us more direct quality 
control and allows for more 
flexibility in our product 
range.” 

But above all, he thinks, 
Reditronics* versatility makes 
the job more interesting for 
everyone who works there. “It 
means more problems at times, 
but it Is also more stimulating.” 

Edward Owen 



HUME CORPORATION 

(GUERNSEY) LIMITED 

.. BANKERS ’’ 

We provide Company formation, administra- 
tion, financial management, accounting and 
banking services for corporate and private 
clients. 


Bertbelot House 
Berthelot Street. 
SL Peter Port 
Guernsey ... 
Channel Islands 


Telephone 0481 26618 
Telex 4191129 


A SUBSIDIARY OF HUME CORPORATION 
LIMITED, LONDON, EC4 

Copies of latest, audited Accounts are available on. request 



Midland Bank is in the Channel Islands. Withtwelve 

branches at your service. ; 

Here are some of the areas in which Midland Bank Group 

may be able to help you: : . v :... : 

Current accounts. Sterling and currency fadtities. 
Taxation advice. Eurocurrency facilities. Expansion capital 


m 


Nominee service Investment and company management 
Executor and trustee services, v . - 
For further information on Midland Bank Group Services in 
tiie Channel Islands, please contact 
one of the offices listed below, or your local Midland manag er 



1 Midland Bank Group 

Midland Bank Limited branches. in the Channel Islands tnrhide: ■ 


j.vT 

I 


i ; .r* 


I- i' 


Manager: H.'VE Hall 
8 Library Place 
St Hello; Jersey, C£ 
Tel:0334 73696 
'Mexrjersey 4192122 


Manager: J. G Tibbo 
2 Hill Street St Helier 
Jersey, Cl 
Tel: 0534 20321 
Telex: Jersey 4192353 


JERSEY 

Manager. R. H. Ballot 
9 Queenevais Parade 
St Bre&de, Jersey, Cl 
T&: 0534 44228 


Manag^nRYKHall 
6 New Street St Holier 
Jersey. CL. 

T& 0534 73696 


Manager: H.W.Ha31 
MveOaks 

St Saviorn; Jersey; C1 
TeL0534 73696 


GUERNSEY ALDERNEY 

Manager. D. Le Sueur Manager: D.Le Sueur ' • 

13 High Street (and 22 Smith Street), Sub Manager: J. K. Cronshaw 


St Peter Port Guernsey, CX 
Tel: 0481 24201 
Telex: Guerasey419M17 
And at St Sampson, St Martin 
Landes du Marche and St Pierre du Bois 


Victoria Street 
s Alderney, CL 
Teh 0481-62 2293 


SARK ' 

Manager lD. Le Sueur . 
- : .Sub Manager * 

J.M.S.Tetry - 
Rue Lucas, Sark, CL . 
TfeL* 0481-83 2080 - 


Midland Bank Group companies include: ; 

Midland Bank Tbust Ctonwr&tibn (Jersey) Limited / 

Director & General Manager: J. K. Thomson. Director & Assistant General Manager: K. 3£ lues on 
Registered Office: 28-34 Hill Street. St Heliet Jersey CL Tel: 0534 3628L Tdfecjersey 4192098’ 
Midland Bank Thist Corporation (Guernsey) Limited. 

Director & General Manager: J. K. Thomson. Director & Manager: R. H. Kayiey 
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The Fidelity International Investment Group ofBoston is 
one of the oldest, largest and most respected investment 
management organisations hi the US. Also one of the 
few with truly international capabilities. It manages over 
38,000 million for some 450,000 private and corporate 
investors worldwide. As a matter of policy. Fidelity’s 
activities are dedicated exclusively to the function of 
investment management. 

With offices in Boston, New York, Tokyo, London, 
Bermuda and Jersey, it is able to offer international 
equity and fixed interest funds which have consistently 
outperformed their relevant stockmarket indices. 

These include: 

Equities: AMERICAN ASSETS 

Up 214 % since October 1974, compared with 
64 % on Standard & Poors 500 Index* 

INTERNATIONAL FUND 
Up 260 % since February 1969, compared with 
31% on the CapitdLIntematkmal World Index* 

PACIFIC FUND 

Up 634% since December 1969, compared with 
198% on the Tokyo New Index* 

* to 2nd June 1980 

Bonds: dollar savings trust 
US deposits and bonds 

STERLING FIXED INTEREST FUND 

UK gjlt fund based in Jersey 

For full details on Fidelity’s international investment 
services contact our office in Jersey (or telephone 
Fidelity in London on 01*248 4891} for a copy of our 
brochure which includes performance tables and graphs 
for all our funds: 

Fidelity Management and Research (Jersey) limited, 
Waterloo House, Don Street, 

St. Helier, Jersey, T"l* 1 1 • g 

Channel Islands HI/iAllTVT 

Tel: (0534) 27561 X IUCaIII 


Risk retention! Captives? Guernsey! 

Risk Management Limited n z consultancy Founded in the 
c=rwict:sn that exacting technical standards and independence 
from the control of insurance braking or insurance company 
interests are pre-requisites to objective advice on risk control, 
retention and financing. 

Working exclusively on a fee basis, we provide discerning 
. insurance buyers with a standard of service which has enabled 
us to establish an international reputation, particularly In the 
fields of risk retention advice and the financing of risk retention 
by use of properly managed captive insurance companies. 

Our risk management services include: 
audits of insurance and risk management programmes; 
loss analyses and development of risk retention programmes; 
captive insurance company feasibility investigations and die 
management of such companies. 

If you are considering the formation of a captive and require our 
specialise assistance, or if you already control a captive but Feel 
that it has not been developing to its full potential, we shall 
be pleased to discuss your requirements with you. 


RISK MANAGEMENT LIMITED 


tfiVICTA HOUSE. CANDIE RD, ST. PETER TORT, GUERNSEY, C.l. 
TELEPHONE: GUERNSEY (0481) 23612 - TELEX: 4191544 


JERSEY MAIN STREET 
INVESTMENT PROPERTY 

Comprising 7,000 sq ft ground floor area, with offices, stores and 
two flats above. Present rental income £29,000 pa. 18 years 
remaining on lease with 3 year jCOLl rent reviews. Fully repairing 
and insuring. Price: £380,000. 

BROADLAND ESTATES LTD., 

6 VINE STREET, ST. HELIER, JERSEY, CJ. 

Tel: 0534 74374/74574 
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During the 18 years that we have been established in Jeseyve 
hare accumulated a wealth of experience in dealing with 
efigwte" in terriatin nal finanriiil affilfre. Rpyal Ttust Bank 
(Jersey) Limited and the Royal Trust Company of Canada 
(CL) limited offer the following services: — 

Savings and deposit accounts 
(in major currencies) 

Loans and mortgages 

Investment 

Safe custody 

Trustee and executorship 
Corpor at e tr us t eeship 
Company secretaries 

If you would Eke to receive a copy of out publication ‘•Jersey ax 
an International Ru a nd a! Centre" please complete the 
coupon below. 

R^yal Trust Bank (Jersey) IJimted 

P.O. Box 194 ‘ 

Colon berie 

SsJIcL) Tel: (0534) 27441 
Telex: 4192351 RTJ5Y G 

Member of the Royal Trust Group of companies with over 260 
Km nrtv *< T ftml<wi | Ireland, IslB OfMSfl, 
Florida U.S.A. 

Group assets under administration ocer C 526,000 mOBoo. 


The legendary Dame of Sark died nearly six years ago after a long and 
remarkably successful battle to preserve her tiny domain from outside mterference 
But now a new kind of invasion is threatening its tranquillity. 

Willa Murray reports on the changes. 

Sark: 
a feudal 
bastion 
besieged 
by tourists 
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Life plods on at an easy. pace for Sark's inhabitants 


ON JULY 14, six years will 
have gon by since the death of 
Dame Sibyl Hathaway at the 
age of 90. As La Dame de 
Sercq, she was a legend in her 
own lifetime, and for 47 years 
held sway aver her tiny domain 
with an authority that even the 
occupying German forces in the 
Second World War preferred 
not to challenge. 

Constitutionally, Sark — the 
u last bastion of feudalism ” that 
she did so much to promote and 
safeguard — is unchanged. La 
Dame’s grandson, Michael Beau- 
mont, takes his traditional place 
as hereditary Seigneur at thrice 
yearly meetings in the local 
schoolroom of Chief Pleas, the 
island’s parliament. 

MPs are still the 40 land- 
owners of freehold property in 
the 3J-by-li-miIe island allotted 
by the first Seigneur, Helier de 
Carteret, to fellow colonists in 
the days of Elizabeth 1, together 
with 12 elected people’s 
deputies. 

But progress — for better or 
worse — has begun to make a 
marie on this offshore Ruritania 
and. say older, head-shaking 
residents among the 560 popula- 
tion, “ Sark is not the same.” 

The most noticeable change 
is a gradual take-over of the 
day-trip business by package 
tours, which many Sark lovers 
think is threatening one of the 
island's biggest assets — its un- 
hurried tranquillity. 

Tourism, lasting some six 
months of the year, is the main- 
stay of a self-supporting com- 
munity with no income tax, 
capital gains tax, death duties, 
or revenue from company 


registration. For decades, day 
visitors have been a useful 
second string to staying guests 
in hotels, guest houses and self- 
catering accommodation, total- 
ling about 400 tourist beds. 

But now several parties of 
British and Continental visitors 
a day are shuttled over from 
Jersey and Guernsey by fast 
vessels on trips built into their 
holiday packages. The highlight 
of their few hours in Sark, 
where cars are banned, is a tour 
by horse-drawn carriage or 
wagonette, cut short to squeeze 
in two trips a day instead of 
the leisurely full day once 
offered by drivers. 

Carriages and horses have 
multiplied to meet this new 
demand, adding to the noise and 
dust on unmade roads from 
tractors and hired bicycles. 


Tight schedule 


Last December, Chief Fleas 
called a halt until November, 
1981, op the issue of new 
licences for horse-drawn 
vehicles— which still leaves 58 
tractors, 821 bicycles, 74 horses, 
33 vans, 27 wagonettes, six Vic- 
torias and five two-wheeled 
carriages at large. 

Although 82,000 adult visitors 
paid the 25p poll tax to land in 
Sark last year (children under 
14 disembark free), some 
islanders think the packaged day 
trippers benefit nobody but the 
carriage drivers. 

Many bring packed lunches, 
and are worked into schedules 
so tight that they scarcely have 
time to buy even a postcard. One 
island couple said that these 


visitors saw too little of “the 
real Sark” to get a favourable 
im pressio n of the island. 

Worse still, it is claimed, the 
day-trip traffic is beginning to 
affect tiie genuine tourist trade 
— staying guests with time to 
appreciate the island’s peace, 
beauty and friendliness, buy its 
low-duty drinks and cigarettes, 
and patronise its surprisingly 
fine restaurants. 

A revolution since Dame 
Sibyl’s day that has upset every- 
day life in Sark is the switch 
from a manual to an automatic 
STD telephone s y stem, intro- 
duced a year ago. 

Sark's 24-hour telephone ser- 
vice, managed in shifts by four 
lady operators, was unique 
Numbers were unnecessary 
within the Island, because the 
operator connected callers with 
the person asked for— even if 
they were out visiting a neigh- 
bour or a bar. 

Now Sark’s doctor (who carries 
out his rounds on a bicycle) has 
bad to instal an Ansafone. Its 
tinny voice intimidates Ms 
elderly patients, and cannot— 
like the operator could — 
interpret what they want 

The tractor-drawn ambulance 
and fire-engine can no longer be 
rushed into action by the 
telephone ladies ringing round 
to call the men in- from the 
fields. Instead, Sark has ordered 
sirens which, will be sited at 
strategic points to alert the fire- 
men. and will be set off from 
the lighthouse. 

Michael Beaumont explained: 
“ Nobody wanted STD — it’s 
very inconvenient But the 
Guernsey Telecommunications 


Board, which- is respimsihle for 
Sark’s service, and for the 
operators' wages, could no 
longer get the spare parts for 
our old exchange.” 

Inflation, says the island’s 
Seigneur, is the- biggest 
economic problem now faring 
tiny Sark. This year, for ex- 
ample, the island expects to pay 
over £8,000 for the services of 
a Guernsey policeman,, who is 
brought over .in the tourist 
season, to help the two local, 
honorary police. 

In 1974, the year of La Dame's 
death, the same service cost 
£2,242. 

The Seigneur and his wife, 
Diana, are a popular couple— 
hard-working and more demo- 
cratic titan feudal in their 
approach. But it has yet to be 
seen whether they will be able 
to project the identity of the 
island in the same way as Dame 
Sibyl, whose view of her role 
was formed in a more forthright 
and uncomplicated age. 

She believed in the independ- 
ence of her birthplace, and in 
its ability and right to fend off 
outside interference. And she 
played up to. the part of Sark’s 
uncrowned “queen ” with the 
persuasiveness of complete con- 
viction. 

One Sark-born resident re- ! 
called: “ They would have it in I 
tire English papers that La Dame 
ruled us — but this wasn’t true. 
It’s Chief Pleas — then as now — 
that governs the island. But 
there's no doubt that visitors 
got a big thrill if they just 
caught a glimpse of Dame Sybil 
driving by in her carriage.” 



Channel TV reigns alone 


WHEN APPLICATIONS for the 
new round of contracts closed 
last month, Channel Television 
found itself in the enviable posi- 
tion that no one else sought 
to displace it' in the islands. 
This gives it a considerable 
advantage; it can plan for the 
longer term and not have to look 
over its shoulder while the 
Independent Broadcasting 
Authority adjudicates over the 
merits of rival claimants. 

Channel is not unique in this 
situation; both Border and 
Grampian are in the same posi- 
tion. But it is unique in one 
respect; it is the only station 
in Europe to be completely 
“electronic,” having gone over 
to the ENG, or electronic news- 
gathering system. Other com- 
panies in Britain, such as 
Grampian and Tyn e-Tees have 
ENG . and Westward will have 
some next month, but Channel 
is the only company this side 
of the Atlantic to have sold all 
its film processing equipment 
and film cameras. » 

Mr. Ken Killip, its .manag in g 
director, claims it has one other 
distinction- It is, he says, the 
nearest thing there is in Britain 
to a community station, closely 
reflecting the needs and aspira- 
tions of the area it serves. 

Although Channel TV Is the 


smallest of the commercial 
stations, this has not been easy 
to achieve. Since the station has 
to operate in two islands whose 
laws, habits and preferences are 
very different Channel’s head- 
quarters may be in St Helier in 
Jersey, but it has to keep a very 
active operation in Guernsey, a 
costly item for a small station. 

If uniqueness is nearly 
achieved in these directions it 
is absolute in one respect: the 
EBA Act which Controls com- 
mercial television, is the only 
Act of the UK Parliament which, 
relates to the Channel Islands. 
In all other matters the islands 
are sovereign. When the IBA 
Act was extended to the islands 
It was with their consent 
: The IBA requires the station 
to produce hours of pro- 
grammes a week and its output 
is between 4 and 4i hours. It 
attempts to divide this equally 
between Jersey and Guernsey, 
though in the inevitable way of 
things it never succeeds In 
satisfying either island com- 
pletely. 

Channel’s policy is to concen- 
trate this production on those 
items which cannot be provided 
from outside and to "buy in 
from the network the bulk of 
its material. 

Its half-hour local pro- 


gramme, which begins at 6 pm 
after the national news from 
ITN, achieves very high view- 
ing figures, pushing the BBC 
well into the background. But 
the massive lead disappears as 
the evening goes on. 

It is the technique of news- 
gathering that really sets the 
company apart, though. Elec- 
tronic news gathering, much 
practised in America and an 
invaluable tool in reducing costs 
and manning levels, has been 
accepted by the unions on the 
islands. 

Labour costs 

ENG is costly to introduce — 
about £50,000 for each unit' and 
Channel has three — but Mr. 
KjlUp estimates that Channel 
saves £20,000 a year on film 
alone, apart from the saving in 
labour costs. 

Channel has been able to 
reach agreement on the difficult 
question of ENG not only be- 
cause relations with its unions 
are excellent but also because 
the unions have a different 
approach to industrial relations 
in such a small community than 
they do on the mainland. Since 
the station started in 1962 it 
has never been off the air. 

Channel would like to provide 


programmes -from time to time 
far other stations, but it has no 
plans to contribute to the net- 
work. This does not mean that 
it is happy to swim along in its ! 
little pooL 

Although advertising revenue 
is buoyant, it- is looking for 
alternative sources of income 
and has recently set up two 
operating subsidiaries, Channel 
Promotions and Channel 
Rentals, to take it into publish- 
ing, distribution, text marketing 
and sales and renting of sets. 
Both, according, to Mr. Killip, 
are making a “tidy return ” arid 
what he describes as “an 
accountant’s . profit" Of more 
, importance, though, at the 
moment is the cash .flow the 
rental company provides. 

The company would also like 
to have gone into commercial 
radio but was prevented from 
doing so when the island 
governments opted for an asso- 
ciation with BBC local radio. 

Channel was not alone in 
seeking the radio franchise, but 
its fail ore could have one Mess- 
ing: The arrival of BBC local 
radio late next year wifl not 
draw away any advertising 
support from Channel which, in 
these times, is not a bad thing. 

AM. 


Where morning meets evening . . . 


"Plcasrsend Die a free copi of Jersey as on International 
Financial Centre** 




ALTHOUGH THERE are two 
main papers in the Channel 
Islands, it is not easy to cate- 
gorise either in British terms. 

The Jersey Evening Post is 
made up by 2-30 pm and its one 
edition is on the streets by 3. 
so that' it might be described 
as an early evening paper. Its 
counterpart in Guernsey, the 
Evening Press, prints just 
before- 10 am and is on sale 
from about 10.30. It might title 
itself an “evening” but it is 
hardly that: given Its edition 
time — it, too, bas only one 
edition — it is hardly a morning, 
either. 

What might appear to be 
disadvantages to British eyes is 
no drawback in the islands. 
Both papers, while still putting 
on circulation, have almost 
reached readership saturation 
■ leveL 

The Post has a circulation of 
just under 23.000 and the Press 
a little over 15,800, which means 
that allowing for the few people 
who do. not buy any paper and 
the few more who do not buy 
a local one, both papers reach 
virtually every home. 

Neither sells on the other’s 
patch. There is a gentleman’s 


agreement that one does not 
poach in the other’s water and 
despite a slight frisson some 
years ago when the Jersey 
Evening Post attempted to sell 
one edition a month on a special 
occasion, this has been 
meticulously observed. 


Travel agency 


The London nationals might, 
therefore, seem the main com- 
petition, though neither paper 
quite sees it this way. The two 
papers see their role as that of 
essentially providing local news 
and views and therefore do not 
compete with the nationals. The 
Guernsey Evening Press carries 
no news ori ginating outride the 
islands. Its editor, Mr. Dave 
Prigent, says: “ We are a paper 
of record of island events and 
so we don’t run anything other 
than island news. This extends 
to sport as welL There might 
be items from Jersey, but no 
further afield.” 

The only major exception is 
when there is an event in* say, 
London, which is of importance 
to the islands. Ihe paper would 
certainly cover that, probably 
on a joint basis with the Even- 
ing Post 


The Post does cover non- 
island events* but only on a 
minor scale. It reserves the 
back page for international 
news and carries some sport, 
though its edition timing limits 
this. 

Both Post- and Press profess 
to be unconcerned about the 
coming of local radio, though 
they agree it will give them 
extra competition. Mr. Michael 
Rumfitt, editor of the Jersey 
Evening Post, says that “com- 
mercial radio, had . it come, 
might have drawn advertising 
revenue away from us but we 
are not now worried about the 
BBC, 

“It could attract some of 
our staff, if it arrives - with 
higher wages rates, and it could 
bid up our rates. But editorially 
we are not too concerned.” 

The Guernsey evening has a 
15 per cent stake in Channel 
Television but this is an invest- 
ment holding and the paper 
exercises no editorial or 
decision-making control In 
Jersey, diversification has in- 
volved going outside the com- 
munications industry with 
which the company has been 
primarily involved since it 
came into existence 90 years 
ago. 


With readership, and. there' 
fore advertising ; revenue 
growth, severely constrained (a 
survey in 1976 showed the 
paper was read by 96 per cent 
of islanders) the' paper has 
been looking for different -areas 
to m a intain its profit , growth. 

The first, and most obvious, 
of these was in printing. It has 
a dded colour to its presses -and 
prints a give-away sheet. . 

The second area is less usual: 
it moved two years ago into the 
travel business, buying an 
agency with two retail outlets; 
one in St Helier and the other 
in the west of the island. This 
is run as a separate profit 
centre and is reported to . be 
trading satisfactorily. 

The two -papers share one 
other characteristic; Both are 
produced by the most up-to-date 
electronic processes. It might 
be thought a touch unusual that 
these two minnows should be 
showing their much bigger 
brothers the way,, but no. one 
on the islands would do any- 
thing than consider such a 
course as usual.. And, sad to 
say, most people in Fleet Street 

wouldn’t either. 
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TEEE CHICAGO Board of Trade 
: his voted to introduce- a 1 . 000 - 
enjace silver-futures contract— 
006 fifth., the size of its existing 
caqtractr— to_: encourage , more 
- people to. trade, reports AP-Dow 
. -jbp.es. 

?£he .--new contract, which 
wfoxld trade' in addition to the 
: posting one. must be approved 
: by’, the. Commodity Futures 
Trading commission 

Silver- futures trading has de- 
:«Sned sharply in the U.S. since 
-tHa. Board of -Trade and the 
: jfeW-York Commodity Exchange 
;'hfti>Osed touch trading, restric- 
rtibns dorihg the silver crisis in 
-a rjdid to cut back the activities 
vof ^ig speculators,: like the Hunt 
{hiofhers. Volume on the Board 
' of .Trade in May was a mere 4 
: per- cent of its year^earlier 
•. •.;■ 

.The rise in silver prices 
’ nSeanS^ that the value of a 5.000- 
. ouHCe cbdtract is considerably 
it Is. thought -a smaller 
contract tpotild be more attrac- 
tive to users, dealers and spe- 
culators. • 


root 

rices 
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Garter and 
Trudeau to 
discuss grain 

, PRESIDENT Carter and Mr. 
. pierre Trudeau, Canada’s Prime 
Minister, will discuss at the 
^c nrnmft v meeting in Venice 
• Whether Canada will continue to 
: “snpjmrt the U.S. grain 
eSbhigOj : Mr.- .Bob Ber gland; 
XKS. Agriculture Secretary said. 
^Canada's - eventual position 
will, be the crucial- link on 
■whether other grain exporting 
. njtiods in general and Australia 

3 particular will continue to 
pport the embargo, he said.. 
While Canada has agreed not 
Tiy' increase grain Shipments to 
life USSR .in the current crop 
yffar. it has not made any deef- 
isljm concerning shipments in 
lire 1980-81 ye^r. The U-S. seeks 
-ti) 1 persuade Canada to hold its 
: i g^aih . sales to the USSR as 
‘ traditional . levels,:" which 
^averages about 3.8m tonnes 
-.a^year. 

\£54r. Bergland said Australia 
.would be willing to keep its 
Tgfaln sales to the USSR at 
- traditional levels if Canada and 
ojber exporting nations main- 
yttni their restrictions. ‘ 

-'{Fann groups Jo the XJJS., 
Australia and Canada have all 
fteen putting pressure on their 
rrrapectlve governments to ease 
ftsfcgrain trade restrictions with 
the Soviet Union, he said. 


Brazil to step up sugar production 


.BY R1K. TURNER IN 5AO PAULO 

BRA23L-IS to step up Its out- 
put -of sugar this year from 
the current harvest by cutting 
back on. the amount used, for 
alcohol production. It ' was 
announced yesterday. But it 
was emphasised that the 
switch back from alcohol to 
sugar production was nowhere 
near as heavy as recent 
rumours in the world sugar 
market had suggested. 

.Sri- Hugo de Almeida, presi- 
dent of the Brazilian Institute 
of Sugar and Alcohol, said 
Brazil's sugar, crop this year 
would be increased by L2m 
to 7J5m tonnes, whilst alcohol 
production would be cut hy 
100m litres from the $4J2bn 


litres originally predltced for 

1980. 

Although only a small 
amount of cane has been 
diverted back into sugar pro- 
duction, the 2 . 2 m tonnes of 
sugar, which will now be 
available for export from the 
present crop, win go some 
way towards Improving the 
revenue from Brazil's agri- 
cultural exports. 

Between January and the 
end of May 1.1m tonnes of 
sugar from last year’s harvest 
were exported by Brazil. The 
revised figure for the present 
crop means a possible 2.5m 
tonnes in total exports for 
1980, and export revenue is 


likely to exceed the $lhn 
target announced for the year. 

Mr. Alfred Daugoor, of the 
Mullival Brokers’ Company, 
in Sao Paulo, commented: “It 
would make economic sense 
to export more sugar, par- 
ticularly with prices for 
Brazil's other exports such as 
coffee, soya and cocoa, so low 
al the moment. However, the 
government has commitments 
to the car industry and 
alcohol producers, so they are 
steering .a happy medium 
diverting some cane back Into 
exports.” 

Our Commodities Staff 
writes: World sugar prices 
rallied strongly again yester- 


day. after sustaining heavy 
losses in early trading. The 
October position on the 
futures market closed £4.5 
down at £378.75 a tonne, after 
falling to £370 at one stage 
and reaching a high of 
£383.50. 

The recovery In the after- 
noon was encouraged hy news 
that the EEC Commission had 
authorised the export of only 
13^00 tonnes of white sugar 
at its weekly selling tender, 
20,000 tonnes less than the 
previous week. The Commis- 
sion raised the export levy 
charged to 6,072 europea n 
currency units per 100 kilos 
against L.751 units 


Zimbabwe may cut tobacco 


BY OUlf SALISBURY CORRESPONDENT 


TOBACCO output in Zimbabwe 
in 1980/81 may have to be 
curbed, though whether this 
will he done by physical con- 
trols or simply follow naturally' 
from a -weeding out of the less 
successful producers remains to 
he seen. 

At' present there are about 
1.750 white tobacco growers in 
Zimbabwe, whose expectations 
of a sharp improvement in 
tobacco prices when sanctions 
were lifted at the end of last 
year have been shattered by ten 
weeks of disappointingly low 
prices at the Salisbury auction 
floors. 

With about 30 per cent of 
the 1979/80 crop sold so far 
this season, .the .average price 
for the season now stands at 
75.4 Zimbabwe cents (113 U.S. 
cents) a kilo. Before the sales 
started some optimists were 
forecasting an average for the 
season of 140 Zc per kilo (210 
U.S. c) .while the pessimists 
believed that the year-end 
figure would be around 100 Zc 
(150 UB. c) a kilo. 

When , the . sales started in 
early April, the price averaged 
84 Zc a kilo and was some 30 
per cent higher than the com- 
parable figure to* - last year. 

But instead nf moving higher, 
as is normally the case as the 
better leaf com..* to the floors, 
the price has weakened every 
week ahd the weekly average 
last week was down to only 
68 Zc. Last year the season's' 
average- was 82 Zc but the 
country was left .carrying a 
substantial stockpile of more 
than 60m .kilos of leaf. 

This' year, the Zimbabwe . 
Tobacco Association, which 
represents the growers, has said 
It" believes 'that the, cajryover 
into thfe 1981 sales season is 


likely to exceed 100 m kilos, 
which is a normal year’s pro- 
duction at current output levels. 

This has fuelled speculation 
that there w'll have to be some 
programme to reduce tobacco 
output next season, though 
whether (his will result from 
natural market forces or 
whether quoti restriction; will 
have 16 be used is unclear at 
this stage. 

Many growers say that unless 
there is a big imprnvt ment in 
prices in the latter half of the 
season, they will be irrted out 
of production next year by 
rising costs, including the new 
minimum wage for farm labour, 
and also by The reluctance of 
their bank to lend for tobacco 
production. 

North Korea and China are 
between them to purchase 6 m 
kilos of Zimbabwean tobacco, 
Mr. Simon Huzenda, the Zim- 
babwe Foreign Minister, an- 
nounced yesterday after his 
brief visit to Far East countries, 
including Japan. 

China will buy 5m kilos and 


North Korea 1m kilos the 
minister said. 

A number of. Zimbabwean 
tobacco producers may find it 
financially imposible to stay in 
production next season and the 
industry’s problems are still 
likely to remain next year, the 
president of the Zimbabwe 
Tobacco Association Mr. Don 
Bulloch warned yesterday. 

Addressing the annual con- 
ference of the 1.750 tobacco 
growers Mr. . Bulloch said 
growers might be forced out of 
their production and even off 
their farms by the present low 
level of prices. He said that 
present floor prices made a 
mockery of farmers finances, 
warning that there could be 
massive unemployment if prices 
did not improve very 
substantially. 

He criticised the “total lack 
of support ” of many big 
buyers, who stated that their 
main concern was over the 
country's ability to guarantee 
continuity of good quality leaf 
supplies. 


Bauxite talks planned 

BY OUR CORRESPONDENT IN GEORGETOWN 


SENIOR Government officials 
of bauxite-exporting countries 
and top executives of alu- 
minium companies are to meet 
in Kingston. Jamaica, in Decem- 
ber for discussion on the 
bauxite industry, according to 
Mr. Patterson Thompson, chair- 
man of the Bauxite Industry 
Development Company here. 

Proposals for such a meeting 
have been in the air for about 
a year. and .were finalised at 
the recent meeting of the Inter- 


national Bauxite Association. 
The producer-consumer talks 
will be preceded by another 
EBA session in the Dominican 
Republic in November. 

Mr. Thompson- said the main 
items under discussion with 
consumers will be “reasonably 
stable prices"; ■ the transfer of 
technology and access to tech- 
nology on reasonable terms, 
and development of energy 
resources of developing coun- 
tries. 


Sharp drop 
in loans 
to fanners 

By Our Commodities Staff 

NET LENDING by the Agricul- 
tural Mortgage Corporation 
(AMC) to farmers in the year 
ending March 31 fell by £6.9m 
to £2 6m against £32 ,9m in 1979, 
according to the Corporation's 
annual report, out yesterday. 

The main reasons for the fall 
in loan applications, said Hr. 
John Glyn, chairman of the 
AMC, were high interest rates 
which have made the industry 
reluctant to invest, particularly 
on borrowed capital, the in- 
creased willingness of hanks to 
make long-term loans, and the 
fall in land prices during the 
past year. 

Mr. Glyn noted that high 
interest rates generally, includ- 
ing a substantial increase in 
AMC's rates, coupled with the 
current cost price squeeze 
affecting the agricultural indus- 
try’s margins had made borrow- 
ing for investment by farmers 
hard to justify. 

The fall in larid prices in the 
year to March 31 had also given 
rise to a fall in activity which 
was reflected in the total num- 
ber of individual land sales. 

Mr. Glyn welcomed the recent 
tax provision to allow expenses 
of raising capital by AMC 
against tax. The rule, he said, 
would likewise enable certain 
borrowers to charge against tax 
some of AMC’s fees and charges, 
previously disallowed. 


UK FARMING 


Rain welcome, but some 
crops still harmed 

BY JOHN CHERftINGTON, AGRICULTURE CORRESPONDENT 


THE RECENT rain has saved 
many British farmers from a 
very serious situation. The 
drought which had been 
countrywide bad, by the end of 
May. produced dry soil condi- 
tions particularly on light 
arable soil and, paradoxically, 
on some of the Midland grazing 
areas, where the soil is of the 
heaviest. 

Farmers had been r unning 
short of feed for their stock 
and the prospects and hay and 
silage had been very poor 
indeed. This in turn affected 
the trade for store cattle and 
sheep, where in many areas the 
usual summer fall in prices 
came much sooner than would 
normally be expected. Growth 
of grain and other arable crops, 
particularly sugar beet, had 
been much restricted, and in 
particular there had been some 
very uneven germination of 
spring sown crops. 

The crops which stood the 
drought best had been the 
autumn sown wheat and barley, 
but in many cases these had 
been showing signs of prema- 
ture maturity such as very early 
ear emergence and in many 
areas they don't seem to be as 
thick as they normally would 
have been because tillering was 
much restricted. 


. However, this may not have 
been too serious, as there is a 
school of thought, led by Pro- 
fessor Lai mix in Belgium, which 
discounts the benefits of very 
thick crops, preferring fewer 
but better filled ears. 

The rains though have im- 
proved tbe appearance of the 
wheats in particular and all the 
signs of stress which were send- 
ing farmers hot foot to tbe 
sprayers, have most miracu- 
lously disappeared. They were 
mostly caused by drought and 
not by disease. 

Spring barley, which still 
account for about two thirds of 
barley sowings, suffered badly, 
not only from delaye dgermlna- 
tion but from moisture stress. 
Unlike wheat this needs to be 
a strong, thick plant and on 
that criterion I have seen very 
little really good spring barley. 
The fact that some torrential 
thunderstorms have failed to 
beat crops down is not a good 
augury for a heavy yiled. 

There is a question mark over 
sugar beet Beet which bad 
been well established before the 
drought really set In and 
benefited from early breaks in 
the drought is going well, but 
some East Anglian areas have 
suffered to the extent that yields 
could be very much reduced. 


The same could apply to 
potatoes. It is imoprtant to 
remember that farmers’ reports 
of conditions are highly sub- 
jective but the overall- impres- 
sion does Seem to be that arable 
crops overall could have suf- 
fered enough damage to reduce 
the optimum harvest out-turn 
quite substantially. 

Grassland farmers have had 
considerable relief from a very 
tricky situation. By the end of 
May grass had literally stopped 
growing and cuts of silage had 
been very light indeed. Since 
then, grass has started growing 
ag ain and the immediate situa- 
tion has been saved. The stock 
have enough to eat. Some un- 
certainty. however, hangs over 
winter’s feed supplies. 

Many early cuts of hay have 
been spoilt by tbe rain and 
more will be as the unsettled 
weather goes on. At the same 
time the later cuts of hay and 
■ silage will hardly be heavy 
enough to get the stock through 
the winter, and the quality of 
late cut forage -is nothing like 
as good as that cut in the early 
summer. • On balance, in spite 
of the saving rains, the drought 
has been a most costly ex- 
perience for most farmers and 
one of which the effects will be 
felt for months. 


Australian wool plan attacked 


SYDNEY — Mr. Ren£ Vander- 
vaere, chairman of the 
Australian Council of Wool 
Buyers, said he is seeking an 
early meeting with Australia’s 
Minister for Primary Industry 
to voice concern at the 
Australian Wool Corporation's 
proposed new marketing 
service. 

Under the scheme which 
starts on July I, farmers will 
be paid SA50 a bale as soon as 
their wool is delivered to the 
store. 

The government recently 
approved continuous wool trad- 
ing as part of the Corporation’s 
involvement in the world 
market which will follow on 
from the limited offer to pur- 
chase scheme, which will end on 
June "30. 

Mr. Lyle Ford. Southern 
Region AWC manager res- 
ponsible for daily wool market- 


ing service management, said it 
will combine many features of 
auction selling with direct sales 
flexibility and convenience. 

The main features of the 
service would inclnde fully com- 
petitive prices payable within 15 
days of delivery, A$50 per bale 
immediate part payment, on 
delivery to store and valuation 
based on measurement for all 
lines of three bales or more. 

Other features include, lower 
selling cost due to fixed per-bale 
handling and storage charges 
and no commission charge, 
regional receival depots, the 
option to choose action selling 
at no e.xtra cost and services 
including pack supply, clip pre- 
paration advice and clip 
inspection. 

Mr. Ford said the marketing 
service will start in South 
Australia. Victoria and southern 
New South Wales with Mel- 
bourne and Adelaide the 


main operating and handling 
centres. 

Mr. Vandervaere said the new 
service seems to bypass the 
whole chain of private enter- 
prise. 

It also disregarded previous 
AWC assurances that it would 
not resort to direct sales to 
users except in special circum- 
stances, he said. 

• At the British Wool sale in. 
Bradford best picks sold in 
sellers' favour but other picks, 
supers and halfbreds were all 
5 per cent cheaper compared 
with the last sale May 14, the 
official report said. 

About 75 per cent of the 
l.Sra kilos or so offered were 
sold. Of the offerings, 3.045m 
kilos were 1979/80 clip and the 
balance of around 245.000 kilos 
was the first offering from the 
new 1980/81 clip. 
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fc ■ OOPKB— firmer on The London Motel 
l^faafwnge. Aftar trading between £871 
*T *nfc£BB7 during . tha morning forward 
' niafil - pfekod up tn the afternoon to 
; dote the late 'Kerb at, £876. 5, reflecting 
tftejfi strength ' of Com ex. Turnover: 
•-■•%1-Vfi tonnes. 

£ "r sum. +or p-ir“ ;+or 
; pOyER Official — Unofficial! — 

'•* ; : * • • * 

-225^ WHi.6 +W6 ' 850-8 
-flfifiirthi 889.5-70 +12 B76-.5 
it 046 +8.S - 


three- months » £7.310 end caah to 
£7,330— a backwardation of £20. How- 
ever,: in rthe -afternoon- Ireer offerings of 
nearby dates prompted a contango of 
around IS and forward metal closed the 
late Kerb -.at- C7.3TS- Turnover; 810 
tonnes. 

| a.01. ,+ or ’ p-m. + or 
TIN Official — Unofficial — 


C 

+ 60 
+ S6 


AMERICAN MARKETS 



* , - eao-a 

Aroftiidw 817-8" +a aei-a . 
--Satfleni't 848-7 +113 - 

■.UArPrbd 818 +8 *88.90 


i+8 
! + 1U 

i 

I ” 
’+4 J 
1 + 8 


+W 

+ S6 


--Amalgamated Metal-Trading reported 
■ Th»Vvin the morning caah wirebars 
Wad at £846, three months £068, 68. 
as. iaa.B. . 68. 67, 157.5, 68. 68.5, 68. 
®, £6.5.-/' Cathode ti cash £817, threa 
flDMh* £847, 46. 'Kerb: wrrebars throe 
months .£888, 68.5, .68, 70. Attemoon: 
: Wirfcbaji, three months £378, 7S.5. 79. 
38.5, 38,- 77. 77.5, 38. 77 J5, 77, 76 5. 
76«- .Cathodes: _• three months CS5 1. 
Kerb: Wirabers; three months £878, 
■-75.5.-_78, . 77.5 - .77. TAB. 77.. 

TJH— Marginally firmer. Kaon interest 
■1*>_ <$th metal; during fha morning lifted 


High Grade- £ - * ' * „ 

Cash 7315-85 +80 7305-15 

a months 7340-60 +10 7350-80 
Settlomt 7325 . +80 
Standard ' 

Cash.;.. ... 7310-15 +77 J 7300-10 
3 month* 7300-10 +7.6 7310-5 
SatUemt 7315 +76 — 

Straits- & JNM54-1 I 

NewYork. — - I i . — 

Morning: . Standard, cash £7,320. 30, 
25. 20, 15, throe months £7,290. 7.300, 
10. ' 7,300. 1 20. 'Kerb: Standard cash 
£7.310, three months £7.300. Afternoon 
Standard, three months £7,310. Kerb:. 
Standard, three months £7,315. 

LEAD — Barely. Changed. Altar a firm 
opening when three months metal rose 

i ann.. !+ or! P-nu +o 

LEAD ' f Official ( (Unofficial — 

"■*""1 • * * 

Cash 316-6 ->2 . 315-4 -2 

S month* 322-3 >+.l 1 ,321-2 — i 

S mertt 316 (+2 < - 

U.S. Spot - * '36-40 . — 


LG, Index ' September Coffee 35*1-1596 

Our clients speculate, free of; tax, in very small to very large 
■ amounts, on:-;— . 

- li . London Traded commodities, including GOLD. 

2.. The STERLING/DOLLAR exchange, rate. 

JLG: Index Limited, 73, The Chase, SW4 ONP. Tel.: 01-622 9192 


CORAL INDEX: Close 470^t75..(d:5). 


0S 



CjCSX n 
commodity futures trading: 

service round the clock 


Twelve hours, every working day, CCST gives 
reliable, instant market information, vital for clients 
.suceesrful futures trading- - 

*“■ Each week.CCST sends its comprehensive 
Weekly-Market Report, on London’s commodity 
markets, ^ to. clients and subscribers all over Europe. 

It's a service that’s hard to beat Get it working 
for you. Find out how we tick, and send for two 
copes of the Wfeekly Market Report, without 
obligation. . • ■ v 


Contact: Leslie Clarke, 01-480 6841 




Walsirigham House, 35 Seething Lane, 
London EC3N4AH. TefcOl-489584 1. 


Jl 




INVESTMENT OPPORTUNITY 

t SUBSTANTIAL PRIVATE COMPANY 

With modem freehold industrial property on- primr esnte adjoining 
Worway and major dty,.. offers «de and leaseback proposal. 

I- ■ • Prt« £400,000 t» yield about 7, per cent, n^goriaWe. 
Windpals onJy jjJease phone f. R. Cameron,, Esq.. 07-242 Bm, 


to £328 in th« wak* of good frosh buy- 
ing and chartist internal forward metal 
dipped to close the late Kerb at £319.5. 
reflecting renewed U.S. hedge- Belling. 
Turnover: 11,000 lonnea. 

Morning: Cash £318. throe months 
£327. 28. 25. 24. 23, 22. Kerb: Three 
months £323. Afternoon: Three months 
£324. 25. 23 22. Kerb; Three months 
£321. 20. 

2INC— Held steady in dull and rou- 
tine trading prior to ending fhe day, 
at £303.5. Turnover: 8.225 tonnes. 

' a.m. + or p.m. + or 

2IKC I Official — Unoffici’l — 

\ £ £ £ £ 

Caah— .-i 898-3 +8.26 891-8 +3 

3 months! 303-4 +7.75 308.5-3 +1.76 

S'mont....! 893 +8J — < 

*»rtmw'tti - . ' *35.5 1 

Morni ng:, Caah £282.5. 92, three 
months £303, 4. 2, 3, 4. Kerb; Three 
months E3Q3, 2. Afternoon: Three 
months £304, 3. Kerb: Throe months 
(302. 3. 

ALUMINIUM — Euler on hedge selling 
end lack of interest. Forward metal 
opened at £705 an dgroduaMy. Jell sway 
to close the afternoon at £701. Turn- 
over: 5,575 tonnes. 


COFFEE 


Robuetas once again opened lower 
■n good volume. Late morning deal- 
ings were mixed. Trading in tha after- 
noon began on a vary steady note and 
prices toaa £10 from lunch, but this 
was short-lived and on an erratic and 
very busy close values dipped alarm- 
ingly before producer-type buying 

rallied the market to finally close a 
hectic day. C12-E33 down, rBtxmi 

Drexel Burnham Lambert. 

" yesterday's) j ' ~ 

COFFEE Oloaei J+ or Business 
— — - — —I — I Dona 

£ par tonnet j 


July - 

Sept ... 

Nov 

January 

March 

■May ...... 

July 


1523-27; — 38.51560-80 
1 587-BOl— 14.5 16 1 7-70 
1622-33 — 12.0;i543-10 
2535-45 - 1 7.5(1651-32 
1603-04 -24.ai637.B8 
1605-15 — 20.5U605-95 
1580- 2 5|- 20.0) - 


.1 


Alumln’m; a.m. j+ or) p.m. !t+or /TVs a nwc 
I Official t — [Unoffio‘1. — ’ UKAma 


£ I 


Spot'. 695-6 1+18.5' 898.5-3 -2.2S 

3 monttia| 70a ' S | +B ] 701 ' -5 J”' - * 6 

Morning: Three months £ 706. 5. 4, 3. 
Afternoon: Three months £703. 2. 1. 
700 1. 1.5. Kerb: Threa months £701. 

NICKEL— Moved narrowly In quiet 
and routine trading before dosing the 
late Kerb at £2.775. Turnover: 336 
tonnes. 


NICKEL 

j - a.m. 

4- orl 

P-m- 

|+ or 


j Official 

— | 

Una f fieri 

[ 

spot 

1 

12710-20 

Lao | 

I 3710-25 J+12.5 

5 months) 2765-75 | 

i ' 1 


2775-80 

1 

1 + 2.6 


Afternoon: Three months 0,775, 80. 
■ Cents per pound, t SM per picul. 
tOri previous unofficial elosa. 


SILVER 


Silver was fixed 11.75p an ounce 
higher for spot delivery in the London 
bullion market yesterday at £8.77. U.S. 
equivalents of -the fixing levels were: 
Soot' SI6.787, up 28.7c: three-month 
$16,113. up 27.3c: six-month S16.45B. 
up 23.8c; and 12-month S17.238. up 
23.8c. Tha metal opened ar £6.7- 
C655 (51 5.7 -SIB) and dosed at £5.80- 
0.00 (S15.S5-S16.25). 

■ .+ or 

SILVER Bullion +or L-M.E. — 
par fixing — p.m- 
Troy oz. price Unoffiol I 

SpOt..!I3 677.00P+I1.7 6B9.25P+Z7.5 
3 months 704.00p+11.B 717.5p +27.B 

5 months 7B6.00P+1H.S — 

I a months 771.0Dp+10.9 — 

LM&— Turnover 221 (255) lots of 

10.000 ounces. ' Morning: Cash 677. 
three months 708. 6. Kerbs: Three 
months 709. Afternoon: Three months 
717, 18, -15. '16. 17. 18. Kerbs: Three 
months 717. 16. 18. 15. 


COCOA 


Restricted • again to e narrow 
trading range futures dosed marginally 
lower than Tuesday evening. Physicala 
failed id attract producers while con- 
sumers confined themselves to light 
Purchase* on a different basis, reports 
Gill. and Duflus. 

~ Yostord’ys + or Business 

COCOA Close - 


July ... 1103-05 -3.5 1105-1095 

Sep J.. 1114-15 -7.0 111-808 

Dec,....:..^ 2156-Se *-8.5 1160-51 

March. 11B6-9B -6.0 1197-90 

May 1218-83 -8.6 1223-1 S 

July...-.-; 1340*50 — 

Sept 1260-75J _1265 

~Salee: 2.322 (1,572) lots of 10 tonnes. 


LONDON GRAIN FUTURES — The 
market wae quiet and featureless to- 
day. Prices slowly eased, barley more 
so than wheat, with traders tending 
to buy wheel and sell barley. Thus at 
the close wheat was 5p-15p down and 
barley 20p-30p lower, reports Adi. 


WHEAT 


BARUEY 


Yesterday s or Yesterday + or 
Mnth close -- a lose — 


Sept. 95,05 -0.1S 91.55 -0.28 

Nov— 98.90 —0.65 95.40 -0.25 

Jan... 102.90 -0.06 99.30 -0.50 

Mar J 106.30 j-O.D& 108.46 -0.6D 

May.J 109.70 h-O.OS 105.75 0.25 

Business done — Wheat: Sept. S5.15- 
95.05, Nov. 93.00-98.85. Jan. 102.95- 
102.90. March no trade. May 109.65- 
109.65. Sales 77 Iota of 100 tonnes. 
Barley; Sept. 91 .70-91 J50, Nov. 95.60- 
£6-50. Jan. no trade. March no trade. 
May 106.90-105.85. Sales 64 lots of 
100 lonnea. 

IMPORTED — Wheat: U.S. Dark 

Northern Spring No. 2. 14 per. cent. 
July 94.75. Aug. Sfi.OO. Sept. 96.75 
transhipment East Coast. English Feed 
fob Sept. 99. Oct. 100.50 East Coast. 
Maize: U.S. /French June 119.50, July 
119.75 Eest Coast. S. African Yellow 
July-Aug. 80.00. Barley: English Feed 
fob Sept. 94I2S. Oct. 99.00, Jan-March 
105. Apnl-June 110 East Coast. Rest 
unquoted. 

HGCA — Locational ex-la rm a pel 

prices. Feed barley: Eastern 93.00. 


RUBBER 


The London physical market opened 
easier wnh small covering orders at 
lower levels, closing on a quiet note. 
Lewis and Peat reported a Malaysian 
pedown price of 289 (296) cents a J»g 
(buyer, July). 

No. 1 jYest'rdays Previous! Business 
R-8J5. I Close . Close ' Done 


SB.60 


July- 89 J0-6B.BBiflO- 70-60.90 

Aug B0.20-6B M 81 .70-B2J0 

JTy-Sept 60. 10-60.Mj61.70-62.10 
Oct- Qe»68 -M-05.Bfffl5.MM5. 10 
J an- Mar,BS. 90-68. 70^8.00-68. 10 
Apr- Jne6IL20-6B.4fli7Q.7fl- 70 .80 
Jly.-Septl7B.00- 72. 10(78 JOm.70 
Oct-Dec74.5fl-74.flOj76JO-76.1fl 
Jan-Mar (77^0-77.10.78.60-78.60 

Sales: 385 (325) at 15 tonnes, 4 (9) 
at 5 tonnes. 

Physical dosing prices (buyer) were: 
Spot sa.sop 1 58. 50p): July S2.00p 
(63.25p); August 62.50p (S3.50p). 


60.50- 60.40 
65.10-U.5fl 
88.00-66.50 
B9.20 

72.40-72.00 

7*.aB-74.B0 

77.50- 77.80 


COTTON 


L!VERP00l~«Spol and shipment 
sales amounted id 41 tonnes, bringing 
the total For the week, so ter to 184 
tonnes. Minor replenishment -orders 
wcia reported without the offtake 
reaching more than modest propor* 
irons. Scattered operations were men* 
tioned in African and South American 
varieties with limned support In Middle 
Eastern qualities. 


SOYABEAN MEAL 

The London Market opened with 
iosaea of around £1.00. where trade 
support was found, reports T. G. 
Roddick. Prices firmed on commercial 
buying and finished with small losses 
on day. 

TYeit'rriiiy^+or” Business' 

1 Close I — i Done 


PRICE CHANGES 

In -tonnea unless otherwise stated. 


I June 18 + or 
1 1980 — 


Month 

ago 


Seles: 5.823 (9)000) lots ol 5 tonnes. 

ICA Indicator prices for June 17 
(U.S. cents -per pound); Other Mild 
Arabicfis 178.50 (182.33). Robustas 
ICA 1976 168.00 (175.00). ICA 1968 
168.25 (175.25). Unw&ehed Arabicas 
209.00 (same). Comp, daily ICA 1968 
186.67 (190.72). 


£ 1 

pertonnel 

June 1 94.00-88.00-1.50 

August. : lQl.fl0-0U -O.7Q IB2.SO-Q1.10 

October.....! 1D2.Bfl-03.0-O.2a 103.00-01.90 
December.) 109.00-BS.l'— 0.50 — 

February... 109. Ifl 00.3 -0.80 - 

April nUO-HA-0.46 - 

June I TllJi 0-14,0.— 0.60 _ - _ ___ 

Sales: 32 (79) lots of IDO tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£315.00 (same) a tonne cif for June- 
.July-i Aug. shipment. Whits sugar dsiiy 
price was £336.00 (same). 

The market opened £2 above kerb 
levels but generally lacked interest 
aither side during the morning. Later, 
however, attar tha EEC granted export 
restitutions lor only 13,500 tonnes, the 
market moved higher, sided by higher 
overseas quotations, • reports C. 
Cumikow. 

Sugar 

Prof. Yest'rdays Previous Business 
Comm- Close Close Dona 
Con. 

£ per tonne 

Au^..„.MI.^fl2J6. l 5BWO-B7.Do}j8SJ)WJ.M 

Oct. ..... 378 .50-79.00 S65.00-WL60lS83.50-70.00 


Salsa: 5,485 (5,577) Jots of 50 tonnea. 
No. 4 CONTRACT — Close (In order 
buyer, seller only): Aug. 352.00, 
353.00; Oct. 371.00. 373.00; Jan. 380.00, 
383.00: March 388.00, 389.00; May 

382.00, 383.00; Aug. 372.00. . 378.00; 

Oct. 369.00. 375.00. Sales: 4.570 

(6,179). 

Tate and Lyle ax-refinery pnea for 
granulated basis white sugar was 
£324.7 (same) a tonne lor home trade 
and £437.50 (£436.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Price for June 17: 
Daily price 31.12 (31.19); 15-day 

average 3030 (31.05). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, sales). 
Australian cents per pound. July 

452.0, 454.0. 457.0-447.0, 233; Oct. 

446.0, 447.0. 453.0-442.0. 271; Dec. 

447.5, 448.0, 452-441.5. 263: March 

451.0, 455.0. 454.0-447.0. 98: May 

456.0, 456.0^50.0. 93: July 462.0, 455.0. 

462.0- 452.0, 52: Oct. 456.0. 458.0. 

458.0- 450.0, 21; Dec. 456.0, 458.0. 

459.0- 456.0. 26.' Sales: 1,057. 

LONDON NEW ZEALAND CR05S- 

BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cams 
per kilo. Aug. 350. 382. -nit, nil: Oct. 
360. 361. 381. 5; Dec. 363, 364. 363. 1; 
Jan. 365, 367, 361. 2: March 370, 371. 
370-369. 10; May 3?), 372, 371-366. 6: 
Aug. 371. 372. 372-368, 5; Oct. 371, 
373. 373, 9: Dac. 375, 376. 375. 1. 
Sales: 42. 

JUTE 

JUTE— June-July C and F Dundee: 
BWC £214. BWD £186. BTB £265. BTC 
£226; BTD £193. Antwerp June-July: 
- BWC S4S1. BWD 9410, BTB S830, BTC 
$528. BTD 545B. Jute goods C and F 
Dundee; June 40-in 10-QE £13.03, 40-in 
7.6 oi £10.15. "B" twills £31.13- 
* 

Potato . Futures — Copcern 
about a possible excess of 
harvest supplies this year 
brought a fail In nearby prices. 
But more distant • prices were 
steady ‘ reflecting the carrying 
costs, reports Coley and Harper. 
Closing prices: November 

£48.60 — £1.70 (high £50,40, low 
£48.70): February £5440— £1.00 
(high 55.20, low £54.30); April 
£59.60). Turnover 75 (56) lots 
of 40 tonnes each. 


Mumlrilum j 

^ Free Mkt 11835/55 j (J1786/J& 

Cash w’bar-.. £851 J + 8 |£SB3.5 
5 rrvtha - #876.95 !+njslfi90B.B 

Cash Cathoda.ireai +4 (£863 
3 mths -£851.5 +8 F® 8 ® 

Gold troy ol... 8604.5 +12 8®14 

Laid cash £313.5 -B £342 

amths !£321.5 -3 [£548 5 

Nickel lfi5.EW.35 

Freemfct(cIf(lbia70rMOe jfiflStfSfia 

Platln'mtr*y oklfilBZ.50 '£1831198 

Free mkt J£275.63 +9.ffi|K238.50 

Qulcksirverf... 8375i385l + 5 1*380/298 

Silver troy oz...,677.0p j+ 11.75 517.50p 
3 months... |704 .Op [+11.80 537.80 p 


i + 60 (£7.372.5 
I + 25 j£7.977.5 
i— l.fll(*142.49 
: + 0JSI|13B/14S 
>3 I £306 
1 + 1.7&;£3 16.25 
I*7M/B 26 


Tin Cash (£7,305 

. 5 mtha ^7,312.5 

Tungsten 22-fl <ft[s 1 39.82 
Wolf rm 22.84 U*tl42/14&.5 

Zinc oash ;£291.5 

3 months-... £302.75 
Producers —'.97B0 

Oils : 

Coconut (Phi».jf6a0v 

Groundnut , : 

Unseed Crude. £4 12 
Palm Malayan. [C560tt> 

Beads 

Copra Philip. _.j8430j 
8oyabe*n(U-S.)lfl267r 
Braise , 

Barley Futures. £95.40 

Maize 

French No3 AM £119.50 

Wheat i 

No. 1 Red Spg. '} 

No2HardWint.[ t 
Eng. Millingf..: i 

Other [ J 

Cocoa smp-t.... £1.170 !— 7 |£1.150 

Future Sept. (£1. 114.6 j-7 ifil.099.5 

CoffeeFfSept.!£ 1 588.5 
uoiu>n A.lnaexi83.40c 
Ruober (kilo;-. 58.50p 
Sugar (Raw).... £315 
Wooltp'e 64s kl|893p xiki 



— 14, 5 [£1,71 7.5 
+ 0.15 BB.lOr 
-1 56.50p 

£325 

_[295pklJi> 


u July-Aug. s June-July. w Aug. 
x July. z Indicator, S Buyer. t Per 
276-lb flask. 


GRIMSBY FISH — Supply good, 
demand good. Prices at ship's etde 
(unprocessed) per stone: Shelf cad 
E5.00-E6.00, codlings EL 60- £4. CO. Large 
haddocks E3.63-E3.00, medium £3.60- 
£4.03, small £1 .80-13.00. Large plaice 
£5.03, medium £4.50- £5.53. best sraafi 
£3. 00- £3.50. Skinned dogfish (large) 
£10. 03-El 2. 03 (medium) £8.00. Lemon 
soles large £7.03. medium £6.00. Rock- 
fish £2.23- E2. 90. Reds E-60.f2.43. 
Saithe C2.CO-E2.40. 

MEAT/ VEGETABLES 

SMITHFIELD — Pence per pound. Beef: 
Scottish killed sides 66.0 to 71.0; Ulster 
hindquarters So.O to 86.0, forequarters 

42.0 to 45.0; Eire hindquarters 80.0 to 
84.0, forequarters 40.0 to 44.0. Lamb: 
English small 64.0 to 71.0. imported 
dozen: NZ PL 59.0 to 61.0. PM 57.0 
to 57.0. Perk: English, under 100 lb 

40.0 to 49.0, 100-120 lb 39.0 to 47.5. 
120-160 lb 38.0-47.0. 

MEAT COMMISSION — Average fat- 
stock prices St .representative markets 
on June 18. GB cattle 81.06p par kg 
Iw {— D.15): UK ahoep 148-48p per 
kg eat dew {-H.QB}: GB pige 65.9Bp 
per kg Iw ( + 0.81). 

COVBtfT GARDEN — Prices in sterling 
per package except where otherwise 
stated- Imported produce: Oranges— 
Jaffa: Valencia Laies 2.80-4.00; 

Egyptian: Valencia Latea 75/ISSa 2.00; 
Moroccan: 54/113s 3.80-4.20; Cyprus: 
Valencia Lates 3 .60-4. 50: Outs pan: 
Navels 3.80-4.55- Lemons — Italian: 
TOO, '1508 3.00-3.50; Spania: Trays 

25/45s 1,80-2- GO, boxes 4.40-5.50. 

Grapefruit— Jaffa: Boxes 40/55$ 5,00- 
5.50; Outapan: 4.00-4.B5. Apples — 
New Zeeland: Stunner J*)ppins 8.40- 
8.50, Red Delicious 138a BJXL9.20, 
Hichaied 8,20-8.80, Granny Smith 9.00- 
9.20: Tasmanian: Golden Delicious 7.50. 
Stunner Pippins 8.20-8.40: S. African: 
Golden Delicious 9.50-9.80, Starting 


NEW YORK, June 18. 
THE STATEMENT by South Africa that 
they would be selling lass gold In the 
world markata because of a favourable 
balance ol payments led to a steady 
performance of gold, but tha close 
was lower. Silver backed off 
moderately on steady liquidation. 
Livestock markets were mined ea 
demand appeared to falter. Copper 
rallied moderately on fears of a strike 
In the U.S. bur finished lower. 
Brazilian safes to the USSR and the 
Continent weakened the cocoa market. 
Coffee still has not found any support 
and finished limit down. Cotton has 
been 'trading with minor gains most of 
the day. WhBBt and soyabeans 
rallied while maize was mostly mixed 
because of heavy commercial spread- 
ing. reported Hainotd. 

Potatoes (round whites) — Nov 74.8 
(74.6), March 90.0 (88.4), April 1Q3.5- 

104.0. Sales: 367. 

Sugar— No. 11: July 33.40-33.80 
{32.68). Sapt. 34.70-34.80 (34.19). (Del. 
35.70-35.80, Jan. 35.95-37.00, March 
37.30-37.50, May 3B.78-36.80. July 
35.76-35.90, SapL 34.90. Oct. 34.80. 

Tin— 776.00-777.00 asked (773.00- 
776.00) . 

CHICAGO, June 18. 
Lard — Chicago looae 17.50 (same). 
New York prime steam unavailable. 

Chicago I mm Gold— June 595.0 
(601.0). July 698.0 (604.0). Sept. 

603.0-607.0, Oct. 611.0. Dac. 621.6- 
622.5. Jan. 629.0. March 638.5-638.5, 
April 643.5. 

Uire Cetde—June S9. 10-69. 75 (69.77). 
Aug. 67.30-67 35 (67.75). Oct. 65.70- 
65.55, Dae. 66.95-66.85, Jan. 67.70, Feb. 

68.00, April 88.50-68.65. 

Live Hoge— June 3940 (37.80). July 
38.80-38.45 (38.17).. Aug. 37.65-37.90. 


OCL 37.75-37.90. Dec. 40.75-40.90. Feb. 
43.20. April 42.90. June 44.80. July 
46.50. 

ttMaize-vluly 280V280** (2794,). 

Sept. 287-2874 (287V). Dac. 293-293V. . 
March 305. May 312'-.. July 317»«. 

Pork Bellies — July 29.95-29.52 (30.35). 
Avg. 30.00-29.80 (30.40). Feb. 47.90- 
47.80. March 47.70-47.00. May 48.45. 
July 49.45. Aug. 48.60. 

Silver— June .1530.0 (1590.0). July 
1538.0 (1598.0), Aug. 1556.5, Oct. 

1583.0, Dec. 1610.0, Fab. 1637.0, April 

1684.0, June 1691.0, Aug. 1718.0. Oct. 

1745.0, Dec. 1772.0. Fab. 1799.0. April 

1826.0, June 1853.0, Aug. 1B80.Q, Oct. 

1907.0, 

t Soya beans — July B33V634** (631>i). 
Aug. 642-6414 (639k). Sept. 651. Nov. 
6654-666. Jan. 6804. March 696. May 
709, July 7184. 

Soyabean Meal — July 172.8-173 0 
(171.9). Aug. 176.2 (175.1), Sept. 

179.1-179.2. Oct. 182.0. Dec. 186.8- 

187.2. Jen. 189.4. March 193.B-193.9, 

May 197.5-196.5. July 201 5. Aug. . 

Soyabaan Oil — July 21.98-22.02 
(21.91). Aug. 22.25-22.23 (22.14). Sept. 
22.15-22 42, Oct. 22.70-22.65. Dec. 23.05- 

23.02. Jen. 23.20. March 23.50. May 
23.75. July 24.00, Aug. 24.05-24.15. 

tWheat— July 4084-406 (4044) . Sapt. 
4194-419 (415\). Dec. 437. March 453. 
May 45 9 1 !, July 4624. 

WINNIPEG. June IB. gBartey— July 
135.50 (137.80), Oct. 127.50 (127.50). 
Dec. 125.70, March 125.60. May 126.00. 

Ail cents per pound ex-warehouse 
unless otherwise stated. • S per troy 
ounce. 9 Cents par troy ounce. 
*t Cents per 56-lb bushel, t Cents 
per 60- lb bushel. II S par short ton 
[2.000 lbs)- iSCsn. par metric ton. 
55 S per 1,000 sq. feet, t Cent* per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM, June IS. 
Wheat — U.5. No. 2 Red Winter July 
SI 73.50. Aug. SI 77.50, Sept SI 82-50. 
U.S. No. 2 Northern Spring, 14 per 
cent, June SI 39, .July S196.75. Aug. 
SI 98, Sept. SI 99.75, Oct. $201.50. Nov. 
$205.50. Dec. $211. Rest unquoted. 

Maize — -Spot SI 46.50, afloat S142. 
July S138.75, Aug. $140.50. Sept. 
SI 4 1.50. Oct, -Dec. $145, Jen.-March 
$154. April-June 5180. 

Barley — June 5144.. July S146, Aug. 
$147. 

Soyabean s — U. S. Two Yellow Gulf- 
porta apoi $259. afloat S2S5.6D. June 
$257, July $268.50. Aug. $262.50, Sept 
$206.75. Oct. S270. Nov. $268.76, Dec. 
$275. Jan, $279.75, Feb. $284.75. March 


$287.75. Argentine afloat $252, June 
£253.50. July S253.50, Aug. $256. Sept. 
$260.50. 

Soyameal — 44 per cent protein U.S. 
afloat $214. June $215. July $216, Aug. 
£220. Sept. £223, Nov.-March $239. 
Brazil Pellets afloat $220. June S221. 
July $222. Aug. $226. Sept. $223, Oct.. 
$237. Nov.-March 5247.50. 

PARIS, June 18. 

Cocoa (FFr per 100 kilos) — July 1080. 
Sapt. 1065-1074, Dec. 1090-1095, March 
1120-1135. May 1130, July 1140. Sales 
at cell 0. 

Sugar (FFr per 100 kiloa)— Aug. 3275- 
3280, Oct. 3436-3440, Nov. 3420. Dec. 
3665*3575, March 3660-3710. May 3680, 
July 3690, Aug. 3700. Sales at call 0. 


DOW JONES 


DOW 

I June ] 

June 

(Month: 


Jones 

1 17 ) 

16 

I a8 ° | 

ago 


INDICES 

' FINANCIAL TIMES 

jun'iT Jun 16 M*nth agojYimr ego 

264.31 ', *B64J>9 270.40 | BB6,66~ 

< Base: July 1, 1952-100) 

MOODY'S 

jDif 1 7 junel6M‘ritli ago} Yea re go June iBJune l7M'rth agcy.YeaV ago 
1127.811144.01 1106.4 \ 1094.B 166 6.5| 1 665.2 | 1708. 7 1 1629.6~ 


F*tur'a4 B B.87! 442.99j437JS424.90 
(Average 1924-25-26 -IDO) 

REUTERS 


(December 31. 1931 —100) 


(Base: September 18, 1931—100) 


8.60. Yorka 8.00-9.00. Granny Smith 
8 .80-9 -2D: Dutch: 22-lb Golden De- 
licious 2.40: French? 40-lb boxes. 
Golden Delicious 138/1 98s 5JKML50, 

20-lb 3-20-3.40: Indian: Jonathans/ 

Romes 40-lb 5.80-6.00. Wineaape 6.60. 
Pears — S. African: Approx. 35-lb Paek- 
ham's 9.50-10.00; Italian: Passacrassane 
12-lb 2A0; Victorian: Josephines 10.00. 
Packhsm's 10.50. Peaches— Spanish: 
Yellow flesh 1.80-3.50; Italian: 3.00- 
3.50; French: B 2.60. Plums— Spanish: 
Red 3.00-4.50, Yellow 2JW-2.B0. 

Apricots— -Spanish; 2.30-3.00. Grapes 
—Victorian: Qhenea 23-lb 18.00; S. 
African; Bariiqki 11.00- Strawberries 
—Per Dunnflt, Italian: D.IB-O.ITH: 
American: 0.80- Char rifts — Par lb, 

French: 0.40-0.58: American: 0.60; 
Lebanese: 0.60; Italian: 0.45. Melons 
— Igrflflli: Galia 4.00-4,50: Spanish; 

Galis 5/6s 3.00-4.00. Ogen 3.50, 

Mariana 8 Hies 2.40; Israeli: Yellow 

4.50- 5.25: Spanish: Yellow 3-00-3.30, 
Water-melons— Israeli: 6-00; Spanish; 

3.50- 3.60. Avocados— S. African: 2.50- 
3.00. Bananas— Jamaican: 2B-lb. per 
lb 0.18. Tomatoes— Dutch: 2.10-2.30; 


\ 


Guernsey; 1.80-2.40; Jersey; 2.00-2.20; 
Albanian: 1 JO; Romanian; 1J30. Onions 
—Dutch: 6.20;' Spanish: SiO-B.OO; 
Moroccan: 6.00. Potatoes— Cyprus: 
New crop 20- kg 4.20; Jersey: 3.5S: 
Greek; 3.00. Carrots— French: 22-lb 
2.30. 2B-ib 3.20; Italian: 2.60. Beet- 
roote— Cyprus: New crop, approx. 28-lb 
2.80. Cabbage*— Dutch: White 2.«0- 
2.50. Courgettes— French: Per lb D.3Q. 
Capsicums— Spanish: 3.00; Canary: 
3.00-3.60; Dutch: 4.50. 

Bigllsh produce: Potat o es P er beg 
2.00*2.30. Mushrooms— Per >b 0.60- 
0.65. Apples— Per lb Bramley 0.11-0.19. 
Strawberries— English per »*-ib 0.10- 
0.15. Cabbages— Per bag 1,00-1.20. 
Cauliflowers— Far 12s English 1.00-2.50. 
Pen— Per lb Q.T0-0.12. Broad beans— 
P» r Jb 0.07-0.08. Cucumbers — -Trays 

16/2fis 1.60-1.60, prepack 1.80-2.00. 

Tomatoes— Per 12-lb 1.80-2.20. Lettuce 
—Per lb round 0.70-0.80, Cos T.GO. 
Webbs 1.30. Rhubarb— Per lb outdoor 
0.06. Onions— Per beg 6.50-7.C0. 
Celery— English 12 / 30s 2.50-4.00. 

Asparagus— Per lb 1.30. Gooseberries 
—Per fb 0.18-0,17. 




Leaders revive after fresh show of strength in Gilts 
30-share index up 4.1 more at 473.1, after 463.8 


FINANCIAL TIMES STOCK INDICES^ 


June 1 Juna June ] June- Aina 
IB 1 17- -MB L ‘IS ] 12 I XI- 


Account Pealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
June 2 June 12 June 13 June 23 
June 16 June 26 June 27 July 7 
June 30 July 10 July 11 July 21 

- " M New ttma - nnllw my Me 
Mn from a am two balnoi dan 
earlier. 

Another strong performance 
by Gilt-edged securities accom- 
panied by speculation about a 
reduction today in Minimum 
Lending Rate provided the main 
feature in stock markets yester- 
day. Tbe fresh advance in Gilts 
encouraged a noticeable revival 
in the industrial leaders which 
had turned decidedly easier at 
the opening. 

Further investment demand, 
mainly from overseas, for Gilt- 
.edged met with a ready response 
and medium and long-dated 
stocks were soon showing gains 
extending to well over a point. 
Profit-taking in the afternoon 
reduced the rises by about } and 
closing gains ranged to 1}. Tbe 
recently exhausted medium tap. 
Exchequer 132 per cent 1994, 
touched 44 before settling at 43*. 
Conditions were extremely 
active, but domestic interest 
was mainly confined to pro- 


easier conditions in money 
markets, short-dated issues 
turned distinctly better and. 
after a brisk business, closed 
with gains extending to £. The 
Government Securities index 
rose 0-50 more to a 1980 peak 
of 70-39 which is up 10-2 per 
cent from the March 7 low for 
the year. 

Lack of renewed investment 
incentive prompted dealers to 
mark the industrial leaders 
lower, but fresh institutional 
buying developed in the wake 
of the continuing boom in Gilts 
and early losses were soon 
reduced. Thereafter, buyers 
continued to predominate and 
the FT 30- share index, down 5.2 
at the 10.00 am calculation, 
r al lied setrongly and closed 4.1 
higher on balance at 473.1 to 
extend the advance to 60.4 over 
the past 12 trading days. 

Discounts up again 

Features were less numerous 
elsewhere in equities, but 
annual results and the accom- 
panying statement from Tesco 
created considerable interest. 
Among the sectors. Merchant 
Banks continued in demand with 
the help of favourable Press 


| LONDON TRADED OPTIC 

1 | July Oct. Ja 

INS 

n. 

Option 

Ex’rctse£iosing, 
price 1 offer 

VOL 

Closing; 
offer ' 

Vol. 

Closing' 
offer 1 

vol. 

Equity 

dose 

BP 

330 

52 

2Q 

68 

_ 

86 

_ 

37Sp 

BP 

360 

28 

_ 

48 - 

11 

64 ; 

— 

M 

BP 

390 

10 

1 

27 

11 

40 : 

— 


Com. Union 

130 

20 • 

— 

24 • 

2 

28 ' 

— 

148p 


' 140 

10 

56 

15 

81 

21 : 

— 



160 

l>a 



5 1 

a 

11 J. 

2 


Courtoulds 

60 

13 

1 

26 

— 

13 


72p 

Courtautds 

70 

5 

1 

81- 

9 

101a 

— 


Courtauids 

80 

11 3 

21 

41a 

— 

— , 

1 


GEC 

360 

39 1 

5 


— - 

69 

— 

391p 

GEC 

390 

131a 

41 

32 ' 

— 

47 1 

I 

isip 

Grand Met. 

r 120 

371 2 



39ia! 

20 

1 43 

— e 

Grand Met. 

1 130 

27 Ij 

56 

, 3012' 

33 

37 ! 

— 


Grand Mat. 

140 

18 

8 

j 23ia! 

4 

29 I 

— 


Grand Met. 

160 

ai 2 

28 

! 12ia: 

519 

174 1 

10 

MS 

ICI 

360 

32 < 

5 

1 42 1 

— 

56 l 

1 i 

385p 

ICI 

390 

10 

76 

22 I 


37 ! 

— 1 


Land Secs- 

293 

42 ■ 

2 

: 55 

— 

66 | 

— j 

33 Dp 


523 

16 j 

20 

34 

S 

46 

— 1 


Land Secs. 

353 

4 l S ' 

86 

16 ! 

— 

28 i 

1 ! 

V# 

Marks & sp. 

10 

27 ! 

12 

- f 

— 

- 1 

- | 

96p 

Marks & Sp. 

80 

17 , 

10 

■ 21 J 

— 

241*1 

2 


Marks & Sp. 

90 

a , 

21 

13 | 

1 

16 j 

1 


Marks & Sp. 

100 

3 1 

46 

7ia, 

6 




Shell 

360 

54 ! 

1 

64 I 


78 j 

— j 

403 p 

Shell 

390 

26 ! 

14 

42 . 

27 

66 > 

10 


Shall 

420 

10>i. 

71 

23 

19 

36 : 

• 


Totals 


i 

602 

. ; 

559 

i 

27 1 




August 

November 

Fabnu 

try 


imperial Gp. 

70 

I6i 2 ; 

37 

18 , 



20 i 

• ; 

86p 

Imperial Gp. 

SO 

7k 

125 

9ia 

6 

12 ; 

5 


Imperial Gp. 

90 

11*; 

1 

' 4 l 

— 


6 : 


Lonrho 

70 

291* 



. 31 If! 

— 

32ia ! 

4 ■ 

96p 

Lonrho 

80 

19ia 

16 

. 22ia! 

— 

24ia! 

— 1 


Lonrho 

90 

lUa 

28 

15 

— 

18ia! 

16 ' 


Lonrho 

ICO 




10 

— 

12 1 2 

2 ; 


P. Sc 0. 

110 

IZia! 

5 

18ia! 

— 

20 la 

— . 

119p 

P. &o. 

120 

7 • 

«- 

1 12ia 


15ia‘ 

4 * 


Racal Elec. 

220 

47 ; 

25 

59 ; 

— 

69 i 

— . 

264p 

Racal Elec. 

240 

28 1 

13 

44 | 

2 

54 1 

* 


Racal Elea. 

260 

I4ta 

4 

1 29 

37 

41 1 

— r 


RTZ 

360 

so ; 

10 

75 ; 

— 

90 ! 

— , 

39 6p 

R7Z 

390 

35 ; 

2 

52 

— 

70 1 

— 1 


RTZ 

420 

18 , 

9 

32 

— 

55 i 



Totals 

— 


275 

* 

45 

I 

41 : 



A fresh upsurge in gilts 
fuelled a further improvement 
in Discount Bouses which 
closed with gains ranging to 10. 
Allen Harvey and Ross added 
that much to 350p as did Cater 
Ryder, to 340p, while Gillett 
Bros, hardened 7 to ISOp. Mer- 
chant banks came in for re- 
newed support following Press 
comment; Minster Assets were 
particularly favoured at 48p, up 
4, ' while Klein wort Benson 
gained 7 to 172p and Schroders 
rose a similar amount to 255p. 
Arbnthnot Latham, on the other 
baud, declined 4 to 203p ahead 
of today’s preliminary results. 
Firm conditions prevailed in the 
major clearing banks but the 
volume of trade contracted. 
Midland and NatWest added 4 
to the common level of 380p and 
Barclays hardened the turn to 
40Sp. 

Insurances trended to higher 
levels. Royals advanced 6 to 
373p and Eagle Star 4 to 201p, 
the latter being helped by a 
broker’s circular. Among Lloyds 
brokers, C. E. Heath initially 
eased to 187p then rallied to 
finish a net 2 higher on balance 
at 202p. 

Breweries continued to make 
progress on steady buying with 
regional issues closing with 
gains ranging to 5. 

Quietly firm conditions pre- 
vailed in Buildings with Blue 
Circle adding 4 to 353p, Redland 
3 to 171p, and Taylor Woodrow 
5 to a 1980 peak of 393p. Timbers 
featured Brownlee which put on 
7 to 94p in response to the 
excellent preliminary results 
and proposed 50 per cent scrip 
issue. In contrast, Montague ll 
Meyer eased 3 more to lOOp. 
Elsewhere, Mowlem, lOOp, and 
Higgs and Hill, 57p, both added 
a couple of pence, while Wilson 
(Connolly) firmed S to 102p, the 
last-named in a thin market. 
Stanley Miller gained 2 to ll£p 
as speculative interest revived, 
while rises of 5 were seen in 
Marshalls (Halifax). 178p, and 
William Whittingham, 312p. 
P. C. Henderson “A" rose 10 for 
a two-day gain of 42 to 185p as 
speculative buying continued. 

Easier at the outset as buyers 
held off, I Cl regained the over- 
night level of 386p on occasional 
demand. Flsons firmed 5 to 
270p. 

Grattan good 

A shade easier at tbe outset 
Stores attracted scattered sup- 
port and closed with gains to 10. 
British Home rose that much to 
306p, still buoyed by the scrip 
and rights issues, while Marks 
and Spencer. 97p, and Burton, 
126p, both added 3. Anticipating 
a victory over Lonrho at today’s 
annual meeting. House of Fraser 
also improved 3, to 135p. Mail- 
orders attracted fresh support 


and EUS M A” jumped 10 to 
432p. Grattan, 68p, firmed 6 
following boardroom appoint- 
ments, while Empire hardened 4 
to l52p. Higher interim profits 
were good for 4 on Bakers 
Household Stores, 90p, and 3 on 
Ernest Jones (Jewellers), 108p. 
, Uncertainty about the future 
of the NEB’s stake in the com- 
pany together with profit-taking 
in front of Tuesday's prelimi- 
nary results left Ferranti 12 
-lower at 538p. Other Electricals 
usually trended to higher levels. 
Thom-EMI improved 6 at 300p, 
while GEC added 2 to a 1980 
high of 391p. . STC continued to 
benefit from the chairman’s 
optimistic statement last week 
and picked up 7 more to 343p, 
but adverse comment clipped a 
couple of pence from Fidelity 
Radio, 36p. Sound Diffusion fell 
to 49p in immediate response to 
the halved full-year earnings, 
but support at this level left the 
close a net 3 better at 57p. 
Among more speculative issues, 
interest was shown in Quest 
Automation, 157p, and Emess 
Lighting, 143p, up 15 and 9 
respectively, while Kode Inter- 
national added 5 to 23Sp. 

Westland stood out iu En- 
gineerings with a jump of 14 to 
94p in response to the sharply 
increased first-half profits and 
the encouraging statement on 
second-balf prospects. S. and W. 
Fanner were wanted at 144p/up 
6. while R. Cartwright, 69p, and 
Splrax Sarco, 152p, rose a apiece. 
Bralthwaite added 4 to 72p. 
Among the leaders, GKN, 260p. 
and Tubes, 282p. gained 5 apiece. 
Hawker encountered profit- 
taking ahead of the annual meet- 
ing and dipped to 194p before 
rallying late on the chairman’s 
encouraging remarks to dose 
unchanged at 200p. 

Interest in Foods increased as 
the session wore on and the final 
tone was fully firm. Rowntree 
Mackintosh stood out, at 166p, up 
6, while, mong Supermarkets, J. 
Salnsbnry rose 5 afresh to 390p 
and Kwik Save put on 4 to f02p. 
Tesco held at 59p, the chairman’s 
confident remarks outweighing 
the annual profits setback. 
Nurdin and Peacock added 3 to 
141p following the chairman’s 
optimistic statement at the 
annual meeting. Elsewhere, 
speculative support lifted Alpine 
Soft Drinks 9 to 98p and Watson 
and Philip 5 to 40p. Hazelwood's 
firmed 10 for a two-day gain of 
17 to 96p in response to the 
higher preliminary profits and 
£lm rights issue proposal. 

Johnson Matthey np 

Easier at the outset, the 
miscellaneous industrial leaders 
picked up iu sympathy with firm 
gilts to close with fresh improve- 
ments. Pilktngton closed 5 


better at 237p in the wake of the 
previous day’s swift placing of 
BSN-Gervais Danone’s 7.1 per 
cent stage (115m shares) in the 
group with various institutions at 
215p per share. Boots also added 
5, to 217p, while Tuner and 
NewaD firmed 3 to UOp as did 
Unilever, to 465p. Elsewhere, 
Johnson Matthey became a late 
firm feature, rising 16 to 303p 
in the lat e trade following the 
sharply increased dividend and 
profits and the proposed 100 per 
cent scrip issue- Bid hopes lifted 
Sharna Ware a further S to ISOp, 
while European Ferries put ou 
3} to 164p in response to Press 
comment. Pauls and Whites 
hardened 2 to l27p awaiting to- 
day's preliminary results, and 
renewed baying on recovery 
hopes lifted Lesney 2 more to 
19p. News that tbe much-con- 
tested bid from T. Cowie had 
become unconditioned depressed 
George Ewer which fell 5* to 
51p, while Dundonian declined 
4 to 69p, after 67p, on a sell 
recommendation. Downs Surgical 
gave up 4 to 29p on disappointing 
results and National Carbonising 
lost a like amount to L23p on 
renewed profit-taking in the wake 
of the good results. 

Anglia TV A rose 6 to 82p in 
response to the good interim 
results. 

A Government report predict- 
ing a deep, widespread and pro- 
longed recession in the property 
and property development 
industry unsettled the sector at 
first, but prices subsequently 
recovered as buyers appeared at 
the lower levels which left land 
Securities a penny firmer on 
balance at 330p, after 326p, and 
MEPC a couple of pence to the 
good at 220p, after 215p. Capital 
and Counties were subjected to 
a fair amount of speculative 
interest and touched 124p before 
settling at 120p for a net gain of 
4. Samuel also added 4 to 135p, 
while Stock Conversion closed 6 
dearer at 42Sp. Elsewhere, 
Reliable were notable for a gain 
of 5 at 92p, but Bardford shed 6 
to 48(b), after 176p, on the dis- 
appointing annual results. 


Oils irregular 


The Oil sector displayed 
irregular movements as recent 
enthusiasm waned- British 
Petroleum eased 6 to 372p, but- 
Shell, after having slipped to 
402p, regained the overnight 
level of 406p. Outside of the 
leaders, Lasmo added 10 to 695?, 
while Ultramar hardened 4 to 
382p and Bnrmah 3 to 231p. 
Silkolene, a rising market of late 
oq an investment recommenda- 
tion, relinquished 12 to IS80 on 
profit-taking. Berkeley Explora- 
tion, also recently firm, shed a 
like amount to 208p. 

The high level of Stock 


v>tt»hangp turnover continued to 
bolster Akroyfl and Smititers, up 
10 for a two-day gain of 19 at 
29 Ip. Mercantile House eased 
a couple of pence to 258p; the 
annual results are due on 
Wednesday. & Pearson added 6 
more to 234 but, on the sharp 
setback in mid-term profits, 
Robert Kitchen Taylor, fell 15 to 
J25p. 

Among generally firmer 
Textiles, Allied, 96p, and David 
Dixon, 104p both added 4, the 
latter for a two-day gain of 19. 
Shiloh Spinners hardened , a 
coupleof pence to 25p fofiowing 
the chairman’s remarks at tBe 
annual meeting. - StQl depressed 
by the prospects of a loss at the 
half-way stage, Albert Martin 
easey 5 to 33p. 

Good support was seen for 
Tobaccos. Bats Deferred added 7 
to 270p, while Imperial finned 2 
to 84p. 

Golds edge higher 

South African mining issues 
put on a good performance 
despite the recent outbreak of 
civil unrest in Cape Town.' 

The market opened on a steady 
note and thereafter edged higher, 
buoyed by the firmer bullion 
price, which closed 813 better at 
$60450 an ounce. 

Buying demand was described 
as modest but persistent with the 
majority of orders reported to. 
have emanated from . Johnnes- 
burg. 

Rises ranging to f m the heavy- 
weights such at Hartebeest, £30}, 
and St. Helena, £15}, and to 16 in 
the cheaper-priced issues like 
Blyvoor, 772p, lifted the Gold 
Mines index by 2j9 to 331.4. 

Financials fired equally welL 
Anglo American Corporation 
were prominent and finally 15 
firmer at 560p, after 565p. 

London Financials made good 
progress with the exception of 
Bio Tlnto-Zinc, which slipped 2 
to 396p on renewed profit-taking. 
Selection Trust toadied 712p on 
vague bid rumours before react- 
ing to profit-taking to dose a net 
22 higher at 704p. 

Australians generally moved 
np respite the uncertain trend 
in overnight Sydney and Mel- 
bourne markets. Golds were 
favoured in the wake of the 
bullion price. 

In the exploration - stocks, • 
Otter were outstanding with a 
gain of 10 at 92p. 

Gold Mines of Kalgooriie added 


Govamrnont sms.*. 
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lndustrtaf *-- ----- 
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Govt. Sees. 70.8a 63.66 127.4 4BJ8 H* 

vtm ( 70 ) anon (Mast s* 

Fixed lnt_ 70.64 64.70 180.* .«LW! 

(wjs) cum cam<47i (JtfflSj. ; . 

IflcL Ofd^. 478ia 406> 55ft£- «.*r 

.J. . riWO ■ WM* C208W-' oitt&taSu? 

Gold Mints S 77.9 26SJJ 442.5 45.6 . IndtuSStoZj.: 


— o»iiy 
©Ht Edged-.: 


cam sm 


6 to 372p -and North: Kalgurlf 4 
to S^p. ' ■ " • 

. Tim energy sector- met good 
support which left Central Pacific' 
Minerals } up .at- > £29} and 
Southern Pacific } firmer at £11}. 

Tins were mixed. Profit-taking 
left Southern Klnta 40 .lower at 

NEW HIGHS AND 
LOWS FOR 1080 

The fellow log shaft* quota* to at 
Share lofennatfei, Servfce . vate sra s y 
stained new Highs smt Lows tor 1 Ho. 

NEW HIGHS (266) . . 

HUTISH FUB0SC46) 
CORPORATION UOANS flit 
COMMONvn.nl. & AFRICAN LOANS Vt) 

. LOANS C*J. . .... : 

FOREIGN BONDS (1) 

AMERICANS tn.. , 

banks ay 
BEERS ' 

BUrLDFNGS (7) 

CHEMICALS n» 

; DRAPERY A STORES f6) 

- ■ ELECTRICALS (TO ' 

. . ENGINEERING (9) - 

. foods C4j . 

HOTELS CD 

LEISUBE 121 r 
• MOTORS Lit 
PROPERTY IT4) . - 

' SHIPPIN G (3) 

TEXTILES (1*- ' 

TOBACCOS C2i 
■ TRUSTS rtri 
on. & GAS QJ • • 

OVERSEAS TRADERS til 
MINIS (4) 

. NEW LOWS (16) 

S T ORKS <21 ■ ^ . 

HoorCtann Wharf. Mlh . !- 


- 310pandSlaiayaB-Tia35 d»wrxt- 
775p. Reorganisatitto hopes Vera 
rdfiected .'in r a debumd. .for 
B er j untai , lfr-up at SflSp, and 
Snugrl Besi, 20 ahead at StiS/p. 

Geevor Tin put im 5 to .iTSp 
despite news that - miners 1 have 
been on strike since ^tpndagl: * 


EMdimmNG <s> 

Msagftt . WltmfOS. A JsaKB 

Slanrft* 

. . INDUSTRIALS (S> ^ • 

ftridesdd . Procaues Jeatiqu* . - . 

SSSSTa job - 

SftfeMSfer •- 
' ' TEXTILES T1> ' 

Moron {All • •— 

MINES <21 

fttod olu i Cars, HMaSm - 


RISES Am ¥Ml£ 

^KESHTERDAY •: 


■ Up Down Ssms 
BrftWr Fund* . 8t : - 2 - 4 

Corvta.Oom.artd .. 

■- . Fortign Boods... ;132- ‘ 28 

induurfala , - 363. -• .367 !- . 876. . 

FlnuciilmiPrap. 1» - - 8 2S8 

OBs Z3 , 19 

Ptan&rtiooR ' r- ‘- XL 

Minas •53 :.- 3J 73 

Otbars ' ._.^ r 46 ., . ! 64 

Totals .... . 768 - 324 1^4S 


LEADERS AND LAGGARDS 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


EQUITY GROUPS 


Wed., June 18, 1980 


& SUB-SECTIONS } — l 

ESC GfOSS ESL 

Exrings DJv. PlZ 

Figures In pa ren tli es e s show number of index Da/s Yield % Yield % Ratio 
stocks per section No. Change CMaxJ (ACT (Nti) 

% at 30%) 


Tues, Mon, Fit, Thur, Year 

June June June June , »90 

17 15 13 12 lawn*-) 


Index Index Index Index Index 

Km No. No. No. I No. 


CAP ITALG 0005(172) 

Building Materials C28) 

Contracting, C9iUtnjctlon(27). 

Electricals (16) , — — _ 

Engineering Contractors (11)_ 
Mechanical Engineering (74)_ 
Metals and Metal Forming (16) 


251.40 +0.6 

1 24924 +0.9 
M3 +0J. 
66427 +0.4 
.70 +02 


IK’ltKM - .la l' vrl 



(DURABLE) (49) : 

LL Electronics, Radio, TV(14). 

Household Goods (14) 

Motors and Distributors (21) 
CONSUMER GOODS 

(NON DURABLES) (172) 

Breweries (14) 

Wines and Spirits (5) 

Entertainment, Catering (17)_ 

Food Manufacture rs(21) 

Food Retailing! 13J 

Newspapers, Publishing (13) ._ 
Packaging and Paper (15) 

Stores (42) — 

Textiles (24) 

Tobaccos (3) ..■■■- 

Tqys and Games (5) 

OTHER GROUPS (99) 

Chemicals (16) — — 

Pharmaceutical Products (7) _ 
Office Equipment (6 ) — ...... 

Shipping (10) 

Miscellaneous (60) — 





636 7.00 

659 659 

654 4.74 

357 10.42 
853 5.61 

756 6.41 

933 5.75 

5.74 829 

400 1L45 
10.67 3.99 

9.70 504 


No. 

Denomina- of Closing 
Stock tlon marks price (p) 
Land Secs. “New” Nil/pd.10 70pm 
Barclays Bank ... £1 9 408 

ICI £1 9 386 

Boots 25p 8 217 

BP 25p 8 372 

Marks & Spencer 25p 8 97 

Shell Transport... 25p 8 406 

Beecham 25p 7 139 

European Ferries 25p 7 164 

Midland Bank ... £1 7 380 

NatWest Bank ... £1 7 380 

Racal Electronics 25p 7 265 

Grand Met 50p 6 156 

GUS “A” 25p 6 432 

P & O Defd. fl 6 . 119 


OPTIONS 


Change 
on day 


1980 

high 

70pm 

408 

402 

217 

412 

97 

410 

139 

164 

383 

380 

265 

156 

432 

125 


1980 

low 

44pm 

327 

*34C 

xTIO 

158 

320 

77 

314 

108 

98 

308 

305 

175 

120 

340 

105 


Porcamaga changes smet Oacwnber 31. 1979, based oa 

Kits Puichaae +31.70 

Merchant Bank*- +3T^9 

Insurance (Life) ! .+29 M 

Property +2886 

Shipping ' mi w +2729 

Bactnxrics. Radio and TV +28.71 

Building Mstarials . 4-24,88 

Invastmant Truafa . +22.60 

Gold Moms FT .;.„j +2258 

Entarlainment and Catering +2T.77 

Mining Finance k +21.07' 

Saetricala ; +20.41 

Discmnn Houses i..,-....,, +2033 

Financial Group ■ - +19.71 

Oita — '. +18.77 

Overseas. Traders i .• +18,02 

Instance Brokers ; +1751 

+1754 

Capital Goods Group +T7.05 

All-Share Index ' +T7JJ4 ’ 

Peckaging and Paper +1657 

Insurance (Composite) -+16A4 ' 


Toesday. 'Juno 17. • -• • ■ f ; ■ 

Other Otoupe + 

- Consumer Goods ' (Durable) Group ........m 

. 600-Sh*r o Index 

Indostflal Group-...™. 

-ChanicaEi - 

Consumer- Goods (NoW-Durftbla) Group 

. N— a pap ate end Pniblistiing ^ 

Contracting and Coostractton ^..— i— 

itWNprias • ■It. — •■■wMlVl •■■■ 

'.’Mataf and Metal Formtog 

Pha mt j ri a ii t l cal Products .m M ._ V. 

. Mechanical Engineering 
' Food HateBbifl .. 

‘ Tobacco* 

Banks' . .„.n. ....... 

Office Equipment - f 

■ Food ManutadBi ing- 

- "Wines and. Spirits 

- - Engineering. Contractors 

Textiles 

, Motors antt -Distrib4itoTs rE... nnMn V.>l.. l .i 

!' Household Goods. — 

Toys and Gathaa 


.. +16,22 
. +16.11 ' 

. +16.79 
-- +14JW 
+1458 
+14.14 
+13.93 
+13.76 
+1254 
, +*12.77 .. 
. +12.16 
. . +11J7 
, +11J8 
. +TO.14 
, +ia« 

+ k62 
+ «51 . 

+ 6J05 . 
+ 5-40 
:,+ 654 
‘ — T59': j = 
- 1450 
: -ABM; 


UNIT TRUST SERVICE 


21829 23389 
30759 31777 
9553 16266 



First Last Last For 

Deal- Deal- Declara- Settle- 
ing tag tion ment 

Jun. 9 Jug. 20 Sept. 11 Sept 22 
Jun.23 JuL 4 Sept 25 Oct 6 
JuL 7 JuL 18 Oct 9 Oct 20 
For rate indications see end of 
Share Information Sendee 
Call options were arranged in 
Endeavour, Dunlop, Silvennines, 
RCF, Grand . Metropolitan. 

Barton Warrants, Woodside, A. 


Monk, Rickmans, GEC, Chloride 
ICI, Thom-EML Beecham, 
Marks and Spencer, BOC, Selec- 
tion Trust and Royal Insurance. 
Puts were done in 1(3, Tri- 
centroL Berkeley Exploration 
and Premier Oil while doubles 
were completed in Lonrho, 
Silvennines, Rugby Portland 
Cement Brengreen, Howard 
Machinery and Commercial 
Union. 


RECENT ISSUES 



















t- Irate 

■an . £ If. MB r > , PT- 


R!- 1 V'r' V J 

D rl . ■ 







iiiMSii 

i U iHfi I |taiH i 






266231 +0.9 


ry; HgEUfflggSBBBtaaa Ell 


i r », ie v lgy-iHtJi / n bb » T -»: n 


-Jb2 

63 Discount Houses (10) 

64 Hire Purchase (5) 

65 Insurance (Life) (10) 

66 Insurance (Convxrite) (9) 

£7 Insurance Brokers (9) ___ 
68 Merchant Banks (13) 

: 69- Property (45) 

"70 Miscellaneous (11) 

71 
81 
91 


+05 I 4030 6.67 3-06 j 242.44 


-03 3439 4.62 9.02 217J4 


+05 1455 7X2 

+15 — 556 


+05 332 2.82 42.73 40014 



_ 


1330 

1322 

5.01 

6.89 



Wir, t.m 


23066 
254.45 

209.91 
1S855 19635 

133.92 13220 
306.61 300.95 
13062 10955 
40L14 394.06 

12957 max 


w ± ■ B-i-F-i »->vr\a I 



ia=i 










FIXED INTEREST 
YIELDS 

British GovL Ar. Gross Red. 


British Government 


Wed, * Day's- xd adj. id 
June change today 1980 
18 % ' to due 



L, June 18 

* Yield 
% 


•Wed, Toes, 

June June 1 ago 

18 17 I (approx) 


1169 2181 1052 

1169 1181 1109 

1169 1181 1162 


13.02 1119 3221 

13J9 I 2326 3262 

2121 3264 


1314 

1145 

3147 


1100. 1 2107 1144 


Hiss. Mon. Frl. Thur. Wed. Tues. Mon. Year 

June June June June June June June ago 

17 16 U 18 ll 10 B (approx) 


I T'l'.v K!l .<7 


— 66 | 63ia|Londen 4rMldlaiMffndB8Jc pc Deb. '89-94^ 64 Ie! 

1102 agiilMId southern 10S Red Prf. 19B5 I B9i» 

(112 I07is[N88 Newaag’ts 10XCnv.UnALn.T»0-2M0!13S 


no 1U4 jlOl North Brit. Props. 9i% Cov. (Jns. Ln. 18SSJ106 

4/9 1025e lOlTejNorth Surrey Water 10 pc Pref. 188*. — ...,!l02«r 


“RIGHTS’* OFFERS 









'■ is 20-yr. Red. Deb & Loans (15) 52.56 fi4.09 58.43 52.14 bias 01^7 si.eo 51.54 51.47 57.00 

. -16 Investment Trust Prefs. (15) 48.42 14.00 48.42 4&3a 48.oa 43.09 47 .se 47.88 47.88 4B8a 

'■J7 ComL and Indl. Prefs, ( 20 ) 53.59 14.15 53.44 53.10 53 .I 6 63.10 6i.gi bui eisa 6 S .10 


. . t Redemption yield. High* end tows record base dates and values and -constituent Changes axe published In 
Saturday issues. A list of the constituents is availsbfe from the Publishers, the Financial Times. Bracken House, 
Cannon Street London, EC4P 48Y, price 15p, by post 25p. ^ 


41t* Hawley Leisure. 

44pm Land- Securities. 

124 Unfood 

127 pm Lloyds Sc Scottish 

190pm PaneoittinonteJ 

87 Rugby Portland Cement 
30pm SilvermlRBS 
194 Unlteeh 


Renunclstlon date usually last day lor duilng has of stamp duty, b Rguras 
based on prospectus estimsts. g Assumed dividend and yield. u Fp recast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1379. Q Gross. T Figures assumed. 
| Cover allows for conversion of chares not now ranking tor dividend or ranking 
only tor restricted dividends. § Racing price to public, pi Ponca unless otherwise 
Indicated. 9 Issued by tender. H Offered to holders of ordinary shares as a 
“ rights." ** Issued by way of aapfalhntfan. 58 Reintroduced. 11 Issued hi 
connection with reorganisation, merger or takeover. Jjj Introduction. Q Issued to 
former preference holders. ■ Allotment letters (or fully- paid), m Provisional or 
partly- pa Id allotment letters, * With warrants, ft Unlisted security. 44 Issued 
as units comprising 2 participating pref. shares and 1 ord. share at R3-5Q per 
unlit Dealings under special rule. 
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FT UNIT TRUST INFORMATION SERVICE 



■3v- 

* M- 


:fe- 

wf 


AUTHORISED 


;■* 

i :r 


i 


TRUSTS 



E XbuOty TlL MUunm L Lid. 

EmM Dodtey Tsl ~-I7.il 79.71 I 630 

Eqwty AUwlkTr. M.» (aXhtfc) 

AmrraamRa. High W^nrnbe. 049433377 

fi*Hy*la« P9-1 6131 +QJ| 107 

Fidelity International Management Lid. 
«*3,4tortL, Londn. EG4R1AD. 01-2484891 

•Wfitezzli 'Mad# 

s^s&dis *m*j3 £K 

James' Fliday Unit Tract Mn«L Ltd. 
10-14, West NH* Street. Glasgow. - 041-2043321 

“ Tans 


Manulife Atuagemcot Ltd. 

St ficonA Vbgr. Stovwwge. _ 003856101. 
Growth Units (67 X 70.7] 1 5JR 


Stewart Uirit Tst Managers LM.fi) City of Westminster Assurance 
45. OwIoHr So. EsSnburgta. 03W2bM« Writ**™ ^ 


Mayflower Management Co. Ltd. 

14-18. Gresham St, EC2V 7AU- 01-6068099 

' « 1 


ftagsfl gft — 1 

ticnern » < ■ ■■ 


ABm Mhri«).&ltes Unit Tit. Mngra. - 

>.-45,Cori^UocteEC3V3PB. 02-623 6314. 
AHR«a*P*f -J8SJ- WL« 1 1246 

?.'H" Afficd Hambrs- Ltd (a) ft) 

- ttHfrjnsnMBta* 



Mercery Fund Managers Lid. 

3CI Gresham St, EC2P3EB. 01 -*004355 

Mre. Gen. June 18 B83 62.M J 5.84 

Acc. Uts. June 18 g2 ...I| 184 

Mev. I nt June 18 [77-3 KL21 J 4jM 

Acc (Its. Jm IB Jb67 __4 4.08 


tStemrt American Fwri 
Standard Units,-.— 

A«ajm. I/rtts - 

Withdrawal Units 

-Stewart Bnttafa I 

Standard 

AcoHi. Unn 

Sun Affiance Rind Mngt. Ltd. 
SunAHianceHie-rHeniam. 

WMBH2=W" *83 id IS 


Legal & General Prop- Fd- More. Ltd. 

1 1, Queen Vicuria St, EC4N4TP. 01-2489678 



Wert Prop. Fart. 

BS9£_ 

PULA Fund 



Pricts^n JM 

FiMdiagton UuttMgt Ltd. (a) 

64, Loadon W«0, EC2U 5 NO. 01-6285161 

Ameftan ; tafr36._B2i 5561 I 149 


Merc. ExL I . 

Aeon. Units I 

Midland Bank Group 
Unit Trait Managers Uif (a) 


.4 6.40 


Target TsL Mngrs. Ltd.VfaXp) 
31, Gresham Si, E,C-2. 0ealin®: 

1% Athol Crescent. Eail 3. 


OM3 6«1<?. pS^U^LC^CT 
Pens. Mngd. Acc- 
Pens. Money Cap. — I 
Pens. Storey Acc. — 


m 


““i ajS. Income Tst 


(Accum 

pnralngane-Tnnt _1»2 




-- s ■ 

>-• 


■‘V . ’•’J 

:-3i 

; -44 : 


!T5 *:i 
■sy i- 
i 1 ;** . 

— .!i 


I W. Growth Fd. ifs!6 

(Agqhii. Units) ,147 j . 

Friends’ PrmdL Unit Tr* Mgn.f 
PfajiBti Ejft Dorttng. 03065055 

Friends Prw.tWts_.K2-7 5631+83 4.78 

Oo-Accun. [743 75Mj +S5J 4J8 

Ftands hr Court* 

PabSc Trustee, tOngsmy. WC2. 

fSteSSEfe? -ft 

. •OxwtJi. Rc a rte e d to monies under 
G-T. Unit Managers Ltd.* 

16 Finsbury Clttus, EC2M7DD 01-6288131 

G.T.CapitBenme. 


|T., 

G-T. Far Ek4 & Gen.. 

623*3231 t * A- Trast (a) (gj 
i cro 5 Raylel* Raad, BrraaiwxL (0277)227300 

- G.6A P9J 42Jh4-F01] 5J5 

wSCS®T' “*■ l ®- 6236376 


SSWsi^ 

ConmodHrSi Gen 

Bo. Adaim. | 

‘ Overseas Growth— ^ 

DO. AUUIL 
ra^.al 


Dol Arrum 

North American 

Do, Accun. 

tOgh Yield: 

Bo. Actum.. 


Sheer Street, HeocL 



Equity Exernpr* 

DoTtaeum.' — [125,3 

Janao & Pacillc 1394 


Do. Ac cum. 


40 JB 


+02 734 

77^ +03 -734 

39.M 3.30 

433+04 338 
S +03 969 

+0*1 989 

31.3^81 



UCJnneZ. 


.11084 


Ken. s*. day July 




II KspSSfc 

NF5EACC._ 

iS Fg& Una Furt —— 

25b Fa un currently t 

itS SorfeUHPnce areTorpoliws issued 3herLl.l980. 
Series ID These are bto prices iv earlier policies. 

6- M Commercial Union Group 

S-59 SLHetors.liUnderehaft.ECl 01-2837500 

5.06 Wr. A". Ac. June 19-1 74.g |+2A1| - 

7.03 Do. Annuity (Jec J 2J.48 \-tJSi — 

7 - (B Con federation Life Insurance Co. 

50. Chancery Lane, WC2A 1HE. 01-2420282 


-Andman Unit Trust Hwpai Ltd. 
l58,F«ci«RhSL,EC3U6AA. — 

- J JEdWraUX^ ESA 59.9! 



Prices at June 13- Next dealing 

Minster Fund Managers Ltd. . 

Minster Hse, Arthur SL, EC4R 9BH 01-623 1050 

. n-zd « 

MLA Unit Trust Mugrent. Ltd. 

1A9JG. 



Oto Queen Street. SW1A 
MLA Units [646 . 


01-222-8177 
67JB) | 440 



„„ 2Sl Mary Axe, EC3A88P 
3Z ® DeaHng ortjr:-fll-623 
American Trust— — 4 


:_j '-2c: ua*w Foad. ; 34001 M 

!»,?SS^Swi!y. & ^S 236528I Kfc 
H 1 Tit MJjrawT*-— 

§ 


01-6236114 


Murray Johnstone U.T. Hgnty (a) 

163, Hope Street. Glasgow, G22UH. 041-221 5521 

w “-s * Fr ^^ “ 

Mutual Unit Trust Managers* (aXg) 
ISCPpttoOAw,, EC2R7BU. 01-6064803 

Mutuai 5et_ Plus [53 J. 57.1xd J 769 

Mutual luc. Tst psj BLM 3 880 

Mutual Btoe Chip M9.4 5M Z-J ,691 

Mutu^ HignykC Jsti 59.q Z-3 1030 



l Jmel5_- — l«I.O | 1 - 

safsgib-Ui^mul 3 ~ 


- Credit & Commerce Insurance 

S I 120, Regent St, London W1R5FE. 01-4397081 

, J C&CUHaAFiL 11340 Z42HJ / - 

t-S Crown Life, 

H? Crown LHe Hse, Woking GU21 1XW 048625033. 

A7g n,_, ej i__ nirra miu __.| n n o 




Gibbs '(Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PI, OM Jewry, EC2 01-5884111 

fiaa£==« jutas 

A qam tt 

r~ UKMuTIradM 

lit 


National Pro trident Inv. Mngrs. Ltd.* 

48. Giricedamdi Sc. EC3F2HH. 01-6234200 

N.P.L Gth.Un.Tu 

(Accwn. Units)* 

NPI (TseasTrua 

. Utount. Units)** 

•Prices or June 
-Prices on May 

National Westminster* (a) 

161, Cheapskte, EC2V 6EU. 01606 6060 




Cagted {Accun.). 
Extra Inc. 

'Flic 


Financial . 


103.2 . BM4+0A 

423 +04 
fe| . ltHXB+OJ 
B7.7 40.3 +0.4 

J74J +04 

[531 574 +0.1 

147.9 513+01 


Iflii 

IU 

7.80 

7.87 

$3, 


IlntlEms. JiAssots 


Govett CJoha)* '- 
77 LoudbR Mhtf, EE2 

SMSrtEfc 1 

Next 1 


I MRMK flDK- *Wrf. ITDnsJ 

Archway Urft Tst^ Mgs- Ltd-* (aXO . 

_ JZ7. WC1V7WL _ 02-831 6233. 

Barclays UnJcon Ltd.* (aX^Xs) ffljlr U 

Unicom Ho. 232, Ron*rd Bd, E7. 01-5345544 Bangui. H-V. 


01-5885620 

.jp=i a 

1 J** 20. _ 
lement Cp- Ltd. 

1 *20S ' 01-6064433 


«- ^ 



Si s=j 


Growth lnv„. 

P^Wto iSFfet' ~i 
Smaller Cgmnnm ._ 
UnkersWFd | 


NEL Trust Managers Ltd-* (aXff) 

MMm Court, Docking, Surrey. 5911 

IS 

Mortbgate Unit Trust Managers LttLfKcXy) 
20, Moorgate. EC2R6AQ - 0! 1-6064477 

S5S£5Skfl& $3=1 IS 

Harwich Umoh Insurance Group (b) 

Pi). Box 4, Norwtdt, NR13NG. . 0603Z2200 

Group TsL Fond p9&5 41951 +2-91 641 

Pearl Trust Managers Ltd. (aMg)tz) 

2S2, H«9h Hotann, WC1V 7ER. 01-4058411 


Financial ., 

Gill Aocutn. 

Investment Trusi- 
Specbri SI load ora 
American Eagle 
Pwafic Income-. 

Pacific Actum. 

Income ,— 253 

Ejom Income. — 54.1 

Preference Start -- 117 

Fquity 44 B 

Income and Growths 

hrofeSiood JaoelB. 

W&srkn 

Tower Unit Trust MngL Ltd. 

39/45 Ftoduiy Squar. EC2A IPX 01-6282294 

IlSSSrU 441 1™ 

Trades Union Unit TsL Managed* 

■ 100. Wood Street, 2X2. 01-6288011 

■ TUUI JuAe2 1526 5618 I 632 

Tfegrtfaatfc and 6 m. Secs. * (cXyj Corn hill Insurance Co. Ltd. 
91-99, Mew London Rd, CMmstord. 0345-51651 » romMB EC4. 

Barbican June 12 1 ' - 

(team. UnilsJ 

(Accum. Units) — — 

Cc4ms»Junel3 — .. 

Ctoum. Units) 

CumL June IB 

(Actum. Units) ~__i 
Field inti. June 12—! 

(Accum. Umm — 

Glen June 17 

(Action. UnilsJ 

Marlboro June 17 

(Accum. Units) 

Van. Growth June 17. 

(Accum. Units) 

SLWr. 1 

(Accum. units) L 

Wtckmoor Junel2 — 

(Accum Units)—.. — (8ft 
Wick-Dhr. June 13., 

Da Accum. 

Tyndall Managers Ltd.* 

10. Canynge Road, Bristol. 

Capital Jime 19 
(Accum. Units) . 

Income June 19 
(Acoun. Unhs>„ 

Pr«I.Junel9 

(Accwn. Umts/..^ 

Exempt June 19 — 

(Actum UnilS)...>^_L- — 

InL Erm-Junel9 k85 2 

I Acorn Units)..., 13464 

North Aaner.Grt/L . 

(Accum. Units) 

Far Eastern _ 

24, Castle St, _ „ 

Scol Cap June 17 
(Acaan, Units)... 

Scol Inc. June 17 
London Wall Grasp 
Capital Growth. 

Da Accum.. — 

Extra Inc. Grow 
Do. Atxum. __ 

Financial Pr’rty 
Da Again. ... , 

iXS^- . 

Special Sis 043 

TSB Uidt Trusts, (y) 


Life Asscer. Co. Of Powsylyais 

a. New Hi, Chatham Kent. MWway 812348 

La COP Units [1049 1070] 1 — 

Lloyds Ufe Assurance 

2Q, Clifton 5c, EC24KX 01-2«77699 

»®BW«jrw=d 

es®Se®^ 

op. aw Mi. June I2j: 

BsffisnrSf 

□a'A’im-B June 12 . 

Oa'A’InLM June 
Fens.Pr.Ac. June 16.th7.9 

ssefeisff 1 ® 4 

EfiSi 5, 

PeitLDcaCapJuiK 

London A’deen & NUm. MtL Assur. Ltd- 
129 Wngsway. London, WC2S6NF. 01-4040393 
■Asset Builder' >450 47.* > — 

London Indemnity & GnL Ins. Co- Ltd 
18-20, The Forbury, fteaAng 583511. 

fMSSBS==m MM - 

Fixed Interest pS.* 4D3[ -*-Q4{ — 

London Life linked Assnr. Ltd. 

81 King William St, EC4N7B0. 01-6260511 

BBrFEFBK iH=l = 

Deposit 



Schroder life Group* 
Enterprise iloose, PortemBiih. 

Wte= 


Income Dblrlb. 
Income Acorn. 

&& Pea Cap. 

Iquig Pension a 3-- 
Mngd.Pen.Caa 
MgaPea Acc. 

F3nL 
F. lot 

Money Pea Cap — 

KS2P 

Prog Pen, rap 
Prog Pte A r c. — ... 
Frees are for 


07D5Z7733 



Barbican Maxtagm (Jercoy) Lid. 

P.a BOX 63, SL iWf. *>2®* 
BaA-latFual >874 M24 [ VS 

Barclays Unicom Intamatitroal 

1, Charing Crass, Sl HeC*r, Jersey. 

BHS^farSHl 

fis^TTasrm 

Da lid. Income. 






price? no reqaHL 


Feodora Series B June la 
Scottish Widows' Group 
PO Box 902, EdWwrgh EH16 5BU 031-655 6000 

lm. Pty. June 13 1)27.5 12731 — 

l n. P*. Sr. II June 13.|l5?.7 lAgl — 

Inv. Cash June 13 — IU5J) 12L1J __ — ■ 

ExL UL Acc. June 4 -.[1552 1U.9I +06 

ExL lit. Inc. Jrate 4—102.8 I3|l5j — — 

Pea VUn. Jm 30^^U ™4 — 

Sftanda Life Assurance Co. Ltd. 

161-166 Fleet St, London EC42JY 01-3538511 

, “S , iSfenib»s+ j 

Basis Bates please Pune 01- 

J^^i^iSSSS^thL 

Standard Life Assurance Company* 

Z. 031-225 7972. 





016265410 


The London & Manchester Ass. G; 



an? DbL Fd. IncnL 

an 1 Mang'd Fd, Ac t ....... 

2%7 Mang'dFd.lfliL j 

?37 fteig’cL Fd. I«m 

T ? L property Fa Acc.. 

3 76 Property Fa Irfl L_, 

fg? Property Fa Icon. — f?5. 

tig FiMdhit.Fd.AOLl?”' 

fixed lrt.Fd.lnem.- 
5 a ew!*Bi.*3t- 
5J7 Equity Fa |nt__ 
it;yi Equity Fd-Jnau. — 

inS i™.™-Fd.Aec. 

in*. Tsl FA Jnlt- 

lm.TsL.Fd. Incm— 

Money 


Im.TsL Fa (nan__- 
Money RLAcC._ — 1 

SSRa'fc: 

43 inter*!. Fa Incm—J 
High Income Fd.. 
Invest Fd Acc .— 
Crown BrL lm.‘A' 

PiW. 



J 14-41 



— 


” 


— 

963 

— 


i. Go.* 
039252155 


3 Gearae St, Edfadwr^rEN22X2L 
Managed 

Property 

&5SE= 

Fixed Interest 

cash 


+03 - 


16.74 

15.42 


622 


6.44 

1668 


-i 660 


Prooerty 

Gul Deposit Fd. 

Feted Interest Fd. 

M & G Group* 

Three Quays, Tower HIH.EC3R6BQ. 016264588. 
American Fd Bond* J 

Extra YWdFa Bd*_ 

F,E3$8266-» 

Gill Bond*** 

HI5S1 Yield Bond***. 

InternatnL Bond— 

Japan Fd. Bond- 

SSStt" “ 

Pnmertv 

Recorety Fd Bond* . 




Person Managed — t 
Paislon Property — -f 
Pmsxxi Equ«yZ 1 
PereSon Inti. 

Pension Frd Inu np73 

Pension Os fl [ 

Sun Affiance Fund MangmL Ltd. 

Son Alliance House, Hnrstam. 040364M1 

wtiafcia^^rJ = 

Sun Affiance Linked Life Ins. Lid. 

Sm Alliance House, Horshm. 040364141 

— = 


Bond— —WsV_ 17- 

W ai l! 



1106 ...-J — Managed (C^.) 

1 Si J- Po*!&ti- 

ffl3 = 


Prices 04 ‘June X8.**Jane 12, _ 

FVrWe Pension Fund pricra on June 10. 


Mixed Fd 0098 

BrewiS&Td-irBr- 

Brewin Fixed Int, Fd 
Crusader Insurance Co. Ltd. 

Vincula House, Tower PL, EC3. 016268031 

Grth. Prog June 2 — J913 10L8| . — 1 

4M* Eagle Star Insur -/Midland Assur. 

1^ Threadoeeffle St, EC2 01-5881212 

Eagle/MkL Units... ,|6U 636! +M 7.73 

JR? 3 ?® Equity & Law Life Ass. Soc. Ud* 

Amersham Road, High WTconAd 049433377 

ubse^w Mia 

449 Fixed itneren F ,. p g23 128.9J +03| 



44? G^DepoAFtl. 
XL 17 MntfdFd. 



Equity I Cap) — „ 

Da (Aoaxn) — 

Property (Cap)— , 

DolAccuiirl.-- ] 

Fixed I rarest ICap)- 

Da (Acorn) 

DeposhTCJp) 

DoTtAttumV- — . 

Americai(Cap). 

Do. (Ainanl 
Pacific (Cap) — 

Da (Accum) — 

Manufacturers Life (oaswee Co. 

SL George's Way, Stevenage. 0438 56101 

Managed. 

Pr 


lotcriiauonal Fd— 

SSSffe 

San Life of Caaadk (UK) Ltd. 

2 3, 4, Codopnr Sl, 5W1Y 5BH 01-8305400 

Maple U. Grth. 

M^ie LI. Manga —J 

Pens. Maa Can- 
Pens. Man. Acc. 



rn - 

Sun Life Unit Assurance Ltd. 

407, CheapsUe, London, ECZV 6DU 016067788 
Managed Cap (147.4 


+a« — 


Entity & Lair (Managed Ponds) Ltd. 
Aoienham Rond, High Wycombe. 049433377 
ad Pen. Emnty. 





- ,-fc DO. Growth Acc. 

“■ Da Recovery _ 

.V;gS;^fe 


fl'tsUaFdlK. 
J — Da Accum.* 


GaanBan Royal 'Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P30H 016288011 

f^)GiartWIITB— P15.7 U9.B( +<L4f 4.90 

x// Henderson Adntimstrathm (a)(bXc) 

L02 luc FtatlOs ... _ „ 



API HR 

TbTreB General. 

(b) Da Accum.— , 

(b) TSB Income— 

(0) Da Accum.. - 

TSB Scottish 
Da Atxum. _ 


Deafihra to 0264 

^|s 

Us 



Ind Pea Cash- F 

Ind Pen. Balanced- [ 


1 
-•■a: 
. ^ 

. IC 


Baring Brothers & Co* Ud.* (aXx) (AcaflgTwtsi! 

88^LeadeohallSL,EC3. 01-588 2830 

■sas=jji j|pid » 


Next 


dv Jme 

Btsfaopsgatc Progressive Burnt. Cj.* 

9,BW»piaaie,ECZ 01-5886280 

b>_t. .1 




;,.J- Next sds. lifj- “Ju^ 3- **6me 24. 


Bridie Fond Mairage ra (aXc) 
I^Mo+ ~ ' 


Rw^n^KhwWnnamStrECO- 
■T jiwff ifin i 1 ■ | ^ 4 


016234951 


.-k rawnaa.tot.t -— — — tK-Z i2 
t Bw^Taes. W» 

lent — ., 

^-^^478/0479 

9MHM 


^7-9 




JWMe 6mel3 .^0 
Onttsen Ftotd* . • . 


IS 

is 


Pelican Units Admut. Ltd. (gX*) 

157-63, PriocessSt, Manchester. 061-236 5685 
Pelican Hurts 12042 U2JJI+M 506 

Perpetual Unit Trust MngraL* (a) 

48, Hart Sl, Henley on Thames 049126868 

Sixsl IS 

Practice invest Co- Ltd.* (yXO 

44, Btoorrabury Sg_ WC1A 2RA 01-6238893 

jasaSi=B» aa^i.is- 

Prartodaf Life I trt. Co. Ltd.* . 

222. ffistopgate, EC2. (0.-2476533 

Profit* Urtra 1972, ^ 


Ulster Bank* (a) 
Waring Street, Belfast. 

(b) Ulster Growth (383 


of Ina Pm. Dep. Adorn.. rUDJ) 108 
Prices M June 12_ Next settlement 
58 Gram PeesHW Funds— Pnces auafbl 

368 Famity Assurance Society 
(See Ptonoed Savtags Group) 



nemlLe'juiy 10. 
aibbie oe revest. 


Merchant Investors Assurance* 

01-6869171 

Property. 


Property Peas. 

Eiyjjty 


rz EaiiiyPera. 


Money Alartw. , 

Money MkL Penv — 1 
Deposit 


High hram ll3L5 


prudL Portfolio Mngrs. Uti# WftX^ 


023235231 Qarttnore Bonds 
414J +0J1 567 For iroderivuiq unit prices of Gartnore 
„ , Lloyd's LHe Bonds see Gartmore Fund 

Unit Trust Account & MgmL Ltd. Managers under Authorised Unit Trusts 

l £l W, " k ra 5 ?* Asricoranoni GENERALI S.pJL 

Friars Hse. Fund |50J 5381 -.4 ^ U7 Fendxiroh SL, EC3M5DY. 01-4880733 

3551 i'j» M.8tawedBoadJM5A UI2I I - 
Amm. Units pi r 4L4 4.69 General Portfolio Life Ins. C. Ltd.* 

gmsshrook SL. CheshunL Herts. WaHhaniX 31971 

KffiSKfcfe S: 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd.B'tnouth. 0202767655 

,L. Cash Fond 1113.0 318-9+0. 


MnA TROt Management (aXgXz) 

" ^ 3. Lmrt an I WMMIG6 Loudon .'AM 




HnfbornBars, EC1N2NH. 
Pradmtal ...jl465 


01-4051 
135151+14 568. 


INSURANCE 

PROPERTY 

BONDS 


G.L. Cash Fond 1 

G.L. Equity Fund — 

G.L GUt Fund | 

^.L LrtL Fund,, 



Deposh. Pons- 

Managed , 

Manned Pens. 

Inti. Equity 

Da Pens. 


NEL Pensions Ltd, 
MBton Court, Dorittog, Surrey. 

Netat Eg Cap 

Nelex Eg Accum., 

Nelec Money Cm>- 
Ndu Men. ACC. 
NefexGdi IncCao — ; 

Nelex Oh Inc Acc 
Net MxdFdCag, 

Ntf MxdFdAcc. 

Nriex Deposit Cap — 

Nriex Deposit Ate.— 

Netex imriuLlnL Can 
Nelex IulFwIIol Act] 


fo 


w 


179Z 


134A- 

..... 

I860 



135.9 

______ 


B . 

jjQ.li 

— 

18.4 




Bbfwpsgate Commodity Ser. Ltd. * 
P.O. Box 42, Ooutfas, IAM. ^ , 068«39U 

L3S 

Parid *^3Ttert'«r Mr 7. 
BIshopsgafe Pro grooriva L do. Agents ; 
9, BKhupngale, ECaT3UU> 01-588 6MO 

ISSi-ST. 1 . 1 .® 5 ' nta-sl is 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

T* 

Britannia Tst. Mugmt. (CJx) lid. ■ 

30 Bath St, SL Hefier, Jersey. 053473114 

ro» 

5 ^5 c3 

S-WMkmSi 

Brawn Shipley Tit. Co. (Jersey) Lid. 

P.0. Box 583, Sl Hefier Jersey. 0534 74777 

usaafcidB y&asi’L? 

Butterfield Management Co. Lid. 

PC. Box 195, HaraHtoO' Bermuda 

ISSa-zrP^^liard IS 

Prices at Jme SHot sob. ttay July?. 
Capital International SA. 

43, Baetnard Royal, Luxembourg 

Capital Int. Fund I IISC2.il I — 

Cbartrttiouse Japbet . - 

1 Paternoster Row, EC4 -01-2483999 

Adifppa- 
AdwStou 
FbKtok 

Etqperor Fcoid 

Hbpano 

Clive Investments (Jersey) Ltd. 

PA Box 86 , Sl Peter Port, Guernsey. 0481 26321 

^9B*SE#F 3041 fl 

CItve GDt Fd U^J ^^^9.93+02^ £Lffi| 

Cornhia Ins. (Guernsey) lid. «• 

P.O. Box 157, SL Peter Port, Guernsey < 
inroi Man. Fd pugg ZD2.0I 1 — c 

Craig mount raced Int. Mngrs. (Jersey)* 
P.O. Box 195, SL Heller, Jersey. 053427561 

DWS Deutsche Ges. F. Wertpapfetsp * 
Granetinrgweg 113, 6000 Frankfort 

Invests |HQ3JB 35 lK^LUI — 2 

Delta Group 
P.Q. Box 3012, 

Deft, Irk Jme 10, 



m 



5911 


HiB Samuel Unit Tst Mgra-t (a) 

45 Berth SL, EC2P 2LX Ql^BBOU. 



-The Gritlsb Utt Office Ud* (a) 


Investment Inteffigeoce Lid.* (aXg) 

i 

KeyTnad Managers t«: (»Xs) MW7n 

01-6067070 


QuBter Management Co. Ltd.* 

The Stock Exchange, ECZN1HP. 016004Ttf 

5-S 

jrtLFurai-.pS.O 

Refiance Unit Mgrs. Ltd.* 

Reliance Hso, Tunbridge Wells, KL 

Ridgefield Management Ltd. _ .... 

3 Finsbury So, EC2A1PD 01-588W06 

iSSSEsnmr:®. 

Rstftscbad Asset Management (g) 

7260, Gatehouse Rd, Aytoshury-^ 02963941 



tLC. Income Fwd.„ 
H.C. tatL Fd line.. 
N.C. ImL Fd (AccJ 
NX-SmUrCoysFd— | 




Canada Life Unit Tr*t Mo9«- LW.* 
- 26Hlgh St, Potters Bar, Herts. “ 

CaLGenDfct -:W4.4 

Da Ge n Aegon. 

. DalocaBwDisL 
OatodAcamL 

Capel (James) Mngt Ltd.* 

LOW Brood St, EC2N1B0 


rV 





L & C Unit Trait Management lid.* 

The SWScExdamR ECWIHP. 01-588 2®» 

_ a*a»K=Ba-.-Ba=i- , Hi 

P.Bwr51322 Legal & General TjmdiR Fuad* _ 

•"“11838,^38 

^wih t Aifaamlitratraa Ltd. 

"»vgajgg ss jOT 

Lloyds Bh. Unit 1 Tst Mngrs. Ltd.* (a) 


Roma Unit Trust MngL Ltd.* (a) 
Chy^e Fwstop Sp , ECZ 01-6J61M6 

iinH^I [1?0 ? 158-3? »w 

Tst Can. Fd. Mgrs. Ltd. 

Cannon Sl, London EC4M 6L£ 01-2366044 

Satnra Fund Management Limited 
66 Camon Street EC4N 6AE 01>23614JS 

Save & Prosper Group* 

4, deal Sl Hriem, London EC3P 3EP 

iBta w* 

Select (nternaUonal 
Udt.bm(l) u . 


Abbey life Anarence Co. Ltd. 

1>3 SL Part’s Churchyard EC4. 

Entity Fund. 

Ecxiity Acc. .. 

Proper^ Fd 

Property Ace_ J 

Sdectiw Fund j 

Convertible Fiwt__ 

VMaruFaSer.4 „ 

W$$L 

Pension Property 
Pension Selective— 

Pendoa Managed 

Pension Security 

"saws 

Albany Ufa Assurance Co. Ltd. 
31. Old Burlington SU W.l. 

1 Fa Acc 

InL Ate-— 

4 km»faAc-- 
ntLMjr>OAoi 
- d-Ate- 
. Inv. Acc. . 

Eiyilw PeaFdAcc 
r«tfI.PenJlcc_ 

GtdMaaPraJko 

IntLklanirdAcc — 

Prop. Pen ^cc. — [167 

MWe f«rJ>wute— ®7. 

AMEV Life Assamce Ltd.* 

Anna Hse, Ahna Rd, Rrioate 

AMEV Money Fd— E 


Pply: FunC— ..P3H.4 124. 

Growth & Sec- life Ass. Soc. Ltd.* 
Growth & Sec. Life Ass. Soc. Ud 
Flexible Finance 1 109T 

ow48 , mi jSffiS&BZ**“ ~ n 

tiS. Super Fd 

Guardian Royal Exchange 


Next sub. thy Jane 25.' 

NPI Pensions Management Lid. 

48 Graeechurdi St, EOP3HH. CCL62342D0 
Managed Frad — ——JQL97J2 , 205L4J | — 

Prices Jim Z Next deaung July 3. 


Royal Exchange, E.C3. 

nAsMemca 

r BongV.— [2363 

fltW 

Da, _____ 

Equity Initial. 

Do. Activn. .. ■ — 

Fixed InL InltW 

Do. Acorn , ... 

International Intlal— 

De. Accum. 


01-2837101 



New Zealand Ins. Co. (UK) Ltd.* 
Maidtoid Hotse, Southend SS12JS 0702629S5 
MwlKeylmf.Ptan— I 
UKEmity. 1 

American. 

Pacific 



Tuesday. 

GRE Pnstons 

Pens. Managed Initial - 
01-4375962 g&gggfigt 

- EZISRftss 

__ Pens. Fixed InL Atx.. ; 

Pens. InlT Initial! 

_ Pens. tort. Ate 

_ Pern. Prop. Initial 

Peru. Prop. Acc. ' 

_ Pees. Depos. 11111131®.' 

_ Pros. Depot Acc. — IW j 




. .. .Managed cap- 
Pkb. Managed Acc— 

^ftSgSSSSj 

Pens. Cash Caa- 

Pens. Cash Acc 

Pens, totnl. Cap. 

Pens. Intnl.AcL. , 

Pens. American Cap. J 
Pens. American Acc.. 

Peas. Far Earn. Cap. 

Pens. Far Estro. Acc. . 

Target Life Assurance Ca Ltd. 

ggj "SagtSt,*! 

Z Stool Sod Kj> IpBv 

— Mao. Fund Ate. 

_ Proa Fa inc. _ 

= 

— Proa Fd Inv— 

FoMdlrt.Ftl.lnc. I 

— FVw-d InL Fd Cap. 

DqlFd. luc 

— U.K. Enuity Fd Inc 

U.K. Bjufly Fd Cap..! 

Inc. Etyiity fit foe 

Int- Equity Fd. Cap. _ 

Ref. Pfat Ac. Pm I 

ReLPtonCapyPen. 

MaoPmFdAte 
Man.PeofcLCap 
Gilt PaLrdAec. 

Gltt PeaFd Caa 
Prpa PeaFdAcc. 

ProaPeaPdCap. 

GuarJ’eaFdJVcc. 

Guar.PeoFd.Cap. 

D JLPeoJrt Arr , „.. , 

DAPeoFdCm J 

TranstotatuDoml Life Ins. Co. Ltd. 

2 Bream's Bldgs, EC4A INU. 01-4056497 




Norwich Umon Insurance Grow* 
PO Box 4, Norwich NR13NG. 0603 

Managed Fund 

Fixed Im. Fund 


Phoenix Assurance Co. Ltd. 
4-5 King Wifftam St, EC4P4HR. 


22200 




014269876 


Bill 

Trident Life Assurance Co. Ltd.* 


SStW&rrrSW Wia = 

Planned Savings Groin 
25 Worship St, London, EC2A 


Loudon Boat), Gtou w ater. 


045236541 


2AB. 01-9200661 


Himbro Ufe Assurance Limited* 

7 Old Part Lane, London. W1 . 01-499 0CG1 





Relgate 4DI01 


AM 
AM 
AMI 

AML . 
Ftextfnnd 


Barclays Ufe Assur. Co. Ltd. 1 
252«o»i*«fBd,E7. 


02-6231288 



> - 


!> *!' 


tdeaSng My 

CarfW UMl Fd. Mgra; LW.* (>Xc) 

Ufe 

Carr. Sebag Unit That Maragercg_ 

•57A3, Princess ^ Manchester 061-23656® Da lActunv) — , 

fessffiSi 

Gbarinco Clarifies N/R Fund# , - Dp-TAeoanl-j - 
g^g ^Uxrtx^^ 01-638412 

IssiSiM S 

CWeftafa Trust Mangers Ltd* ■ wSen Fi»c 

.Tl. toSUECZMflP.^ ^ ^ 

Mr H 4 G Group* OrXcJGJ 

Sree liHirEC3R68a_ 01-626 4588 

See aba 





Pen. Man. Cap 
Pfn. Man. Atx 

_ PeoGiltEdq.Cap . 

: 

Pen.Ea.Mc_.. 

Pen. O. Cap. _ 

__ E _.. Pen. Act — 

01-5345544 D.A.F. Cap. 

+061 ~ Pen.DJLF.Ate. 


4th Managed — 48.7 

f££B&fszzf& 

FairtlyA 12Z9 

Da BMaWW 53.8 

DaC Braanma — 

Da 0 Fxd Int [82.4 

Prop. Equity & Life Ass. Co.* 

119 pwrfart Street, W1H2AS. 01-4860857 
R. Silk Prop. Bond. 

Da E< 

Fla I 

Property Growth Assur. Co. Ltd.* 

Leon House, Croydon CR9 1LU. _ .01-6800606 

f Fund—- — . 
fFiMd(A).,J 
„_wal Find. 

. Fund (A)., 

/NaLFinxt. 

j Nat. Fd. (AJ _i 
Invesmert Find J 
Investment Fund (AJ 
Equity Fund 


ux+nuo 

|E^ = 



Babanos , a 

2J0] I — t* 

Dentseher Imestment-Trast St 

Postfach 2685 Sietargaue 6-10 6000 Fraakfart 

Sffis5sii:|SS3 islukl =+ 

Dreyfus Intercontinental Inv. Fd. . 

P D. Bax H3712, Nassau. Bahamas. 

HAVJtnelO JUSSEM 28391 — f — f- 

Emson & Dudtey Tst. MgL Jtsy. LULj, 
PA Box 7% SL Heller, Jenor. 053473933 

E.QJ.G.T. (138-4 14831+211 22p 

The Engfisb Assodathw 
4 Fore Street, EC2. 

fnoome Fund*_«7*. 

Wwdgrie CrnTFS.'* - .! 

*Nex deaflng 

Eorobond Holdhigs N.V. 

Pftrtennaai 15, Wlllenetad, Curacao. “ 

Euro Hitter Jusszaa 2L7?|+0ifl XL20 

F 8k C MgmL-Ud. Inv. Advisers 
1-3, LmncePtxmtaey (Alt, EC4. 016234680 

s . 

FUcSty Mgmt. & Res. (Bda.) Ltd. 

PA Box 670, HandUoq, Bermuda 

Fidelity Am. Ass U SC3J 7 +0.451 1SJ 

Brirtity Ofr. Sav. Tsl US §3g 937 

Hdefibf Far Eatt Fund. US SJO -01/ — . 

Fide Wy InL Fund US 34.J4 — 

Ftoeftty Pacific Fd__. US 7136 — - — 
FldeCty WbridFA__ USEQL02 - l~tW6l — 

Fldefity MgmL Res e wc b (Jeney) Ltd, 
Wate rloo Hse, Don St, St Hefier, Jersey. 0534 

hSSSSfedpi 

Series D (AraJlSsJ Rifc47 

SteriVj? Fixed )«_ 

First Viking CommadHy. Trusts 
3002 Sl George^ SL, DauglaL toM. 0624 2S015 
FsLWc.Cm.TsL 140.0 421J I 520 

Fleming Japan Fund SA. 

37, me Notre- Dame, Luxem b ourg 

Renting June ID I USJ47.95 1+0.921 - 

Frankfurt Trust Invert) ueul GtaliH 
Neue Maimer StraBe 74-76, WOOO Frankfort 

ffiferacBSS 

Free WnrM Fund Ltd. 

Bottorfieid Bldg, Hmtton, Bermuda 

NAV May 30 1 USH3027 | I ~ 

G.T. Management Ltd. 

Park Hse^l^^g^ Cjr CT ^^jJtodDB ECZ 

London Agents for: , 

Anchor 'B^UrtO. 

Andur GUt Edge. — 

Anchor ncFd_~_ 


^ Mk 






1429 

TyndaU Asmranc e/Pevtsknss* 
18, Caronge ftwt 8rtoti. 




Hearts of Oak Benefit Society 

129, Kingsway, London, WC2B 6NF 01-404 0393 

Hearts of Oak (428 4551 1 — 

Hill Samuel LHe Assur. Ltd.* 

NLA Twr, Athflsctxrtxf Rd, Cray. 01-6B6 4355 


&l*y FradLA) 

KagBS-iK 

Actuarial Fund- 

ateewto= 

* Retire Annuity. 


UK Equity 

Dveneas Funds. (*) 
Europe. ■ — ■ ■■■— 

m^zz= 


u.s 



~ [ZZi 3335 Ueytr* LHe Unit Tst. Mngw. LW. 

r=3 “ -^Ibs 


Exro&. Inqwne* Q674 


ScrtMtx SKw+tfei 


aa=Li 

Mb. iby June 25. 


Next mb. day 


Beehive LHe Assur. Co. Ltd.* 

71, Lombard SL, EC3. 01-6Z312B8 

^ Sar 1 *** 1 ~ 

M&ru 

Cash fid 

Income rd _, 

Extra Income Fd.. — 

WbricWde Giwth Fd, 

Balanced Fd 

SmSr CO'S £ RecvJtt. 

InL Tedmotogy Fd 

Canada Ufe Assmnoe Co. 

2-tx Mfgh SL, Potters Bar, Herts. P. Bar 52122 Growth Fd June 13- 

gsa'&aiei si l=J= 




Il nJfC {7)07 
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Unless otherwise lodcaied, prices and net dhMends uv W peace aad 
denaaikittins are 25p. Estimated price/earmnps nth* and caiman 
based on Mest aanol reports ' and accouaBao(, where posriMe, are 
updated no hatf-yearty figwes. P/Es are calodnud on -net" 
dto— d fan basks, eandops per share being ctanpoted on profit after 
taxation aad imreHeved ACT wbere appHaUe; bracketed figures 
Indicate 10 per cpA or more difference if cafcuMed on "id" 
distribution- Coven are based off “mastmunT ifisri tattoo; thh 
compares gross rlvldrnd coos In profit after taxation, exdiaflog 
exceptional profltj/tosse* but Indudtag estimated extent of offsettable 
ACT. Yields are based on middle prices, are moss, adjusted to ACT of 
30 per ceat and allow tor value of dectevd dbtrfbuttoa and ri^it. 

• "Tap Stock. 

- Holland Lows muted the here been ad/isted loaltow tor righto 
kssoes for cash. 

t Interim since Increased or resulted. 

I Interim since reduced, passed or deferred. 

U| 5l 1 Tax-free to noo-resldents oa application. 

$ Flores or report awaited, 
tt Unlisted seoetty. 

8 Price at Ume of snspeoston. 

UH 6J 9 Indicated dividend after pending scrip andfer rights taw: cover 
relates to previous dividends or forecasts.- 
t Heiger bid or reorganisation In proves, 
f Not comparable. 

2.1110.1 ♦ Same Interim: reduced Huai and/or reduced earnings Indicated. 
Z0{ 92 i Forecast Addend am on comings updated bp latest Merim 
■ statement. 

t Cower anoos for conwntoa of shares not now rinldng for dMdendi 
or ruhtag only for restricted dividend. 

± Cover does not allow for stia res which may also rank for Svklend at 
a future dale. No P/E ratio usuahy provided, 
f ExchuBng a flnto Addend dcctarattoo. 

* Regional price. 

II No par value. 

ff Yield based on as sump tl oo Treasuy BM Rale stays uocHmged nrtft 
maturity of stock, a Tax free, h Flgues bated aaprospectai or other 
official estimate, c Cents, d DMdend rate paid or payable on part of 
capital; cover teed on dhrtdeod on tuU capital. * Redemption yWrt. 
1 Flat yMd. I AsumeddMdbndatayteJiLb Assumed dlvIdMdaod 
yield alter scrio te*. J Payment hom capita *««. It Kenya- 
ns Interim higher than previous total. ■ Rights taoe penflng. 
q Earntngs based oapreflmtaaryfftpwes.s DMdend and yield exetode 
a special payment, t Indicated dividend: cover relates is previous 
dividend, P/E ratio based on latest annual earnings. ■ F or ec a st 
tfvWemfc caver based on previous year’s eanrtngs. v Tax lire up to 
30plnthe£. w Yleidaflowt for oarency danse, y DMdmdandyWd 
based oo merger terms, z DMdend and yield Indude a special payment: 
Cover does not apply to special payment ANHtMdendandjMiL B 
Preference Addend passed er deferred. C Chnadkai. E MirAreni 
tender price. F DMdead and yield based an prospectus or other official 
estbaaies for 1979-80. 6 As s um ed dWtdend and yield after pending 
scrip and/or rights Issee. H Dfvktrnd and yMd based oo prospectus or 
otlier Official ealmaus for 198D-B1. K Figures based oo prospects* 
or other official estimates for 1979-80. H DMdend and yield based on 
prospects* or other ofActa es ti mates for 1980. N DMdend and yield 
based on prospectus or other official estimates tor 1979. P Figures 
based on prosperous or otter official estivates for 1978-79. A Gross. 
T Figures assumed. Z DMdend total to date. 

Abbreviations; td ex AMdand; sc ex scrip Issue; r ex ritfts; a a 
aU; xR ex capita iW ri tat ton. 
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REGIONAL MARKETS 
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* oup to 
y back 
toy 
companies 

BY ANDREW FISHER 

MR. RICHARD BEE CHAU, 
former joint managing director 
of the collapsed Dunbee- 
Combex-Marx toy group, has 
joined up with a group of 
British and Continental inves- 
tors to buy a major part of i& 
UK business from- the receiver. 

The proposed deal, believed 
to be worth well over £5m, 
covers the Pedigree Dolls and 
Toys subsidiary and Combex, 
which makes small children's 
games and vehicles, as well as 
the Bjorn Borg garden tennis 
Set 

Still to be decided, however, 
is the future of Hornby, whose 
products include cor racing sets 
and trains. 

M We are addressing ourselves 
to this,” said Mr. Beecham, who 
declined to elaborate. “ It is the 
most expensive company in the 
group." 

He gave no figure for the 
Pedigree and Combex purchase, 
but said the consortium in- 
cluded banking interests and 
industrialists. The agreement is 
the first involving the main 
UK toy assets of Dunbee. whose 
failure this year stemmed 
mainly from its U.S. ventures. 

Pedigree and Combex now 
employ around 800 people, and 
Mr. Beecham said no more 
redundancies were expected. He 
will take part in the consortium 
as a minority shareholder, be 
added. 

Interest in buying the com- 
panies from the receiver, Mr. 
Paul Shewed of accountants 
Coopers and Lybrand, had been 
considerable, he said. “We are 
paying a high top price." 

Mr. Beecham said production 
at Pedigree, which has a factory 
in Canterbury', Kent, and at 
Combex. in Peterborough, 
Cambs., bad been continuing 
during Dunbee's troubles and 
would be stepped up- 


Kitchenware 
jobs to go 

JUDGE INTERNATIONAL, of 
Brierly Hill, West Midlands, is 
to make 58 workers redundant 
It blames a sLump in business. 

The cuts, at staff and shop- 
floor level, will mainly affect the 
moulding side of the business. 
The company makes kitchen- 
ware. 


Fodens starts 


RCA president goes 
after six months 


BY IAN HARGREAVES IN NEW YORK 


MR. MAURICE VALENTE. one 
of the top executives in U.S. 
business and heir apparent to 
the chairmanship of tbe huge 

RCA conglomerate, was uncere- 
moniously kicked out of his job 
as company president yesterday 
because hks performance was 
regarded as not good enough. 

Mr. Yalente, 50, joined RCA 
only in January after a long 
career with the International 
Telephone and Telegraph Cor- 
poration. He was head of ITT in 
Europe from 1974 to 1978. 

It was assumed at the time of 
the appointment, which carried 
a remuneration package of 
$400,000 a year, that he would 
understudy Mr. Edgar Griffiths. 
RCA’s powerful chairman, in 
preparation for taking over from 
Mr. Griffiths, 58, some time in 
the next few years. 

Instead, Mr. Valente's career 
with RCA ended with this 
characteristically blunt state- 
ment from Mr. Griffiths: " It was 
the Board's unanimous decision 
that Valente’s performance over 
nearly six months did not meet 
expectations in terms of the 
company's long-range needs and 
objectives. 

“It was decided that the 
creation of an office oE the 
chairman would give RCA a 
more flexible management struc- 


ture with a greater depth of 
operating and - staff experience 
at the senior leveL" 

Mr. Griffiths added that the 
resignation did not relate to the 
company’s current performance, 
noting that RCA had had three 
consecutive years of record earn- 
ings, and “ continues to perform 
well in today's difficult 
economic dimate.” 

What the RCA board had 
decided, in effect, is tn scrap the 
presidency and replace it with 
a team of five executive vice- 
presidents, three of them close 
to retirement and two the bright 
career RCA men to wbom the 
company looks eventually for a 
leader. 

One of the two younger men 
is Mr. Frank Olson, not yet 50, 
who has been responsible for 
the Hertz car and truck rental 
business. 

He will take over responsi- 
bility for the CIT financial 
corporation, which RCA bought 
for $1.35bn last year. He will 
oversee a miscellany of other 
RCA operations in food vnd 
other areas. 

Mr. Roy Pollack, 52. head of 
the company’s electronics 
activities and responsible for 
the critical launch of RCA's 
videodisc player system next 


rear, takes complete responsi- 
bility for RCA's electrical and 
electronics activities, including 
colour television and micro- 
electronics. 

The other members of the 
office of chairman will be Mr. 
William Hittinger, 57, who 
heads the company’s technical 
and research activities: Mr. 
Julius Koppelman, a highly- 
regarded director aged 63 who 
has apparently delayed retire- 
ment plans: and Mr. George 
Fuchs, head of industrial 
relations. 

Although RCA has experi- 
enced steady sales and profits 
improvement in the last few 
years, earning $278m last year 
on sales of $7.45bn, it has a , 
number of problems. 

It has invested heavily in a 
videodisc system which it must > 
market next *aar in the face 
of fierce international com- 
petition: its television business 
is under fierce pressure from 
foreinn competition made worse 
by the recession: and its NBC 
Television subsidiary is stai 
struggling to lift Itself off the 
bottom of the ratings chart. 

NBC also suffered a blow 
through its inability to 
televise the Moscow Olympics, 
which it had contracted to do. 


Surge of car and steel exports 
cuts Japan’s deficit to $1.75bn 


BY RICHARD C HANSON IN TOKYO 


SHARPLY HIGHER exports of 
cars and steel helped to narrow 
Japan's current account deficit 
to $1.75bn in May from $1.92bn 
in April. 

The urge in exports, however, 
is showing strong signs of in- 
creasing the surpluses Japan is 
running with the European 
Economic Community, where 
warnings of renewed trade 
friction are already being 
voiced. 

Exports, the main driving 
force behind Japan’s still buoy- 
ant economy, were up in May 
by 27 per cent from last yeir 
to 510.4bn. cutting the trade 
deficit to $650m from $831m in 
April. 

Car exports emerged as single 
largest export product (18 per 
cent of the total last month), 
gaining 50 per cent over a year 
earlier. Steel exports, the 


second largest item, gained 28.5 
per cent 

Although the increases in 
exports are measured in value 
terms, there has also been a 
steady rise in the volume of 
exports to Europe in recent 
months. This is causing con- 
cern to EEC officials monitoring 
two-way trade. 

The trend toward larger 
deficits for the Community 
shows up clearly in the Custom- 
clearance trade results for the 
month. 

Exports to the EEC were 46.1 
per cent higher than a year 
earlier, while imports from the 
EEC grew only 13 per cent 

As was the trend last year, 
the EEC deficit with Japan is 
increasing much faster than that 
with the U.S. Exports to the U.S. 
were up nearly 30 per cent but 
imports from the U.S. jumped 


39 per cent, with large increases 
in a broad range of products. 

While there are signs that 
the deficit in the current 
account continues to narrow, 
there is little chance it will 
disappear over the nest few 
months because of the oil 
import bill. 

Imports were 35 per cent 
higher at $10.95bn, with oil 
accounting for 36 per cent of 
the total. 

The long-term capital account 
in May showed a net inflow of 
Slbn, compared with an outflow 
of more than S2bn in April. This 
helped reduce the overall 
balance of payments from a 
record deficit of $5.4bn in April 
to only 5250xn in May. The 
seasonally adjusted balance 
returned to surplus (5538m) for. 
the first time since July, 1979. 

Japan election. Page 24 


3-day week 


FODENS, the Sandbach South 
Cheshire-based truck company, 
is to put its workers on a three- 
day week from Monday. About 
2,000 people, the total hourly- 
paid workforce, are affected by 
the move, which is blamed on 
a worldwide slump in the motor 
industry. The company has been 
on a four-day week for the past 
month. 


Continued from Page 1 Continued from Page 1 

S. Africa Wages and prices 



UK TODAY 

RATHER CLOUDY with 
bright intervals and scattered 
showers. Temperatures normal. 
London, S.E. and N. England, 
(he Midlands. E. Anglia 

Cloudy with rain in places, 
becoming brighter. Max. 20C 
(6SF;. 

W. England. Wales, S. Scotland, 
Highlands, N. Ireland 

Sunny intervals with scat- 
tered showers. Wind fresh. 
Max. 17C (63F>. 

N. Scotland 

Cloudy with periods of rain. 
Strong or gale force winds. 
S.E. veering SAV. Max. 12C 
(54F). 

Outlook: Changeable. Rather 
cool and windy. 

WORLDWIDE 

Y‘da/ i V'd ay 

midday midday 

*C *r! »c "F 

Ajaccio S 22 72 Lisbon S 2-1 75 

AMarm S 27 31 1 Locarno C 32 72 

Amsdm. F 18 64 London F 19 66 

Athens S 26 79!Luxmbg. C 15 59 

Bahrain S 35 95 j tow S 29 102 

Barelna. F 22 72 Madrid £ 27 81 

Beirut S 26 79 Maiorea F ^5 77 

Ballast R 13 5S | Malaga S 25 77 

Belgrd. S 27 81 (Malta S 30 85 

Barlin R M SViMchstr. F 17 63 

Biarritz F 18 64|M<ilbnc. R 15 59 

Bmghm. F 17 63,Mils>n F 23 73 

Blackp'l F 17 63 Wntraal C 20 68 

Bordx. C 15 61 Moscow F 23 73 

Boutan. F 15 59 Munich F 17 63 

Bristol F 17 63 Nairobi S 23 74 

Brussels C 18 61 Naples F 23 73 

B. Airos C 15 59 Nwicstl. C 18 84 

Cairn S 35 95 N. York S 22 72 

Cardiff C 17 63 Nieo S 22 72 

Casbca. C 22 72 Oporto F 20 68 

Capa T. C 18 « Oslo F 20 88 

Chicago C 22 72; Paris F IB 64 

Colog na C 16 61 Perth S 19 M 

Cpnhgn, R 15 E9 Proflue C 17 63 

Corfu S 25 77 Reyfcivk. F 10 50 

Dublin R 16 61 Rhodes S 27 81 

Dbrvnk. F 23 73 Rio -I'® S 23 73 

Ednbflb. F 18 64 Roma F 24 75 

Faro S 29 84 Salzbrg. C 16 61 

Florence C 23 73 Singapr. S 30 gj 

Frank! - * F 17 63 Sickhm. C 20 60 

Funchal F 21 70iStresb'g 3 15 59 

Genova R 17 63 1 Sydney C 17 53 

Gibrlir. S 21 70j Tangier 5 23 73 

Glasgow C IS 61 (Tehran S 25 78 

G'rnsey Fq 13 55! Tel Aviv S M 73 

Helsinki 5 24 75!T«nnrile F 16 g. 

H. Kong S 33 91 Tokyo R 28 62 

(nnsbr'k R IS 59 1 Toronto S 22 72 

Invm S3. C 18 6! [ Tunis 5 3t ff* 

l.o Man F 13 55 Valencia F 26 79 

Istanbul F 24 75 Va.ncc C 21 70 

Jersey C 13 5S 1 V/n—.ow F 20 &S 

Jo’burij S 12 5< J Zurich F 16 61 

L. Pirns. F 22 73 

C— Cloudy, r— Fair Fq— Fog. R— Rain. 

5— Sunny. Si— Sleet. Sn — Snow. 


Coloured community to discuss 
their grievances. 

Although there were reports 
of only minor disturbances in 
other parts of the country, a 
major ’strike by 3,500 workers 
at the Volkswagen "car plant in 
Uitenhage has forced the 
factory to close until further 
notice. 

The industrial unrest has now 
spread to three further factories 
in the area, including two motor 
accessory manufacturers. There 
is concern that the whole rcotor 
industry in the area, where 
Ford and General Motors also 
have their plants, could be 
affected. 

The disputes are concerned 
with higher wages, but union 
leaders say that the Govern- 
ment's ban on ail meetings 
actually sparked them off. 

Reporting on the unrest has 
been seriously affected by a 
police ban on journalists enter- 
ing black and coloured town- 
ships — except under escort — 
and a complete ban on all 
foreign journalists. 


are expected to add about 2 per 
cent to the index in the year to 
August, of which more than li 
per cent has appeared. 

Consequently, the average 
level of basic wage increases is 
probably about 16 to 17 per 
cent Reports from industry 
indicate that pay settlements 
have varied more widely about 
that average than wben pay 
policy .applied. 

For instance, the Confedera- 
tion of British Industry's pay- 
databank shows that half the 
settlements in private manu- 
facturing provide for rises of 
less than 15 per cent, and a 
third of manufacturing deals 
include a productivity compo- 
nent 

Similarly, the older earnings 
index covering 11m workers, 
mainly in production in- 
dustries, rose by 19.6 per cent 
in the year to April, about 
li points less than for the 
whole economy index. 

John Elliott writes: CBI 


leaders believe that their mem- 
bers are becoming increasingly 
determined to negotiate pay 
deals in the coming wage round 
well below the level of inflation. 

That emerged from the CBFs 
monthly council meeting yester- 
day. as did warnings about fhe 
worsening industrial situation. 

Sir Ray Pennock. CBI presi- 
dent, said: “I think I detected 
increasing gravity among our 
members. They are finding the 
combination of events more 
serious than a month ago." 

The CBI leaders intend to 
concentrate their efforts in com- 
ing weeks on lowering the level 
of wage settlements and on urg- 
ing the Government to abandon 
comparability pay systems. 

They will be less vocal on 
interest rates. 

The CBI’s pay databank 
shows that half of pay rises are 
still being awarded at less than 
15 per cent, although the retail 
price index has been rising in 
recent months. 
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Sir Derek ... a great dilemma 

Warning on 
salaries 
by State 
chairmen 

By John Elliott. Industrial Editor 

NATIONALISED Industry 
chairman are to warn the 
Government that the salaries 
of some of their board mem- 
bers will fall below levels 
being awarded to senior execu- 
tives If substantial increases 
are not awarded soon. 

They are angry that the 
Prime Minister has ben turn- 
ing their ■ pay levels into a 
opitticai issue by discussing 
the Boyle report on top public 
sen-ants' salaries In the 
Commons- before they -have 
ben told what recommenda- 
tions the report contains. 

Sir Derek Ezra, chairman 
of the National Coal Board, 
said last night: “We are in 
a great dilemma because we 
haven't seen the report. It’s 
now being debated before 
anyone has seen it.” 

Sir Derek is chairman of 
the nationalised industry 
chairmen’s group whose 
executive committee con- 
sidered file matter last night. 
Tbe Boyle report is thought 
to contain proposals for rises 
of 20 per cent or more. 

The chairmen know that 
the Government is consider- 
ing the future of the Beyle 
Review Body as part of its 
examination of! comparability 
pay ' systems, and they may 
argue that there is little point 
In having an independent 
review body If its recommen- 
dations gre constantly altered 
by the Government. 

Most nationalised industry 
chairmen have earned 
between £38.500 and £48,500 a 
year since April 1, and their 
board members' salaries in 
most industries such - as air- 
ports, railways and ship- 
building foil between £22,750 
and £34,500. 


Continued from Page 1 
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EEC prepares UK spending package 


BY JOHN WY1JE5 IN BRUSSELS 

A WIDE range of public sector 1 
spending programmes in the i 
UK — including building for ] 
advanced factories and public 1 
housing — will qualify for EEC 1 
cash support if European Com- i 
mission proposals are endorsed • 
by Community- governments. i 

Special EEC spending in '• 
Britain is In be tbe main method 
of cutting the UK’s budget pay- ] 
meats to Brussels by more than i 
£ 2 bn over the next three years i 
under ihe agreement reached j 
by the Nine last month. • < 

The proposal 5 * if adopted, 
would not mean a windfall for 
Britain’s hard-pressed regions. 
The Government has made little 

secret of the fact that most nf 
the Community money will sub- 
sidise existing or planned public 
spending programmes, so reduc- 
ing the Public Sector Borrowing 
Requirement 

Under EEC rules, the mnney 
cannot simply he handed over 
to the Treasury. It must 
nominally be earmarked for pro- 
grammes which support the 
Community's aim of reducing 
economic differences between 
and within member states. 

The commission's draft regu- 


lation is the next critical phase 
in implementing the settlement 
because it specifies, among other 
things, the purposes for which 
the money can be allocated. It 
will receive its first political 
scrutiny from a meeting today 
nf the Nine's permanent repre- 
sentatives. 

As it stands, the draft is 
broadly acceptable tn the UK. 
But some of the eight are likely 
to change the proposed con- 
sultative procedures, so that any 
commission endorsement of a 


British application for funds 
can be overturned by a qualified 
majority of member govern- 
ments. 

There may also be attempts 
to limit the range of pro- 
grammes which the commission 
suggests ought to be eligible for 
funds. 

The commission’s draft is sig- 
nificant in several respects, both 
for the UK and the Comuntiy. 
It proposes that EEC money be 
given to finance up lo 70 per 
cent of a spending programme 


CLIMBDOWN ON BUDGET 


AN UNEXPECTED climb- 
down by the European Parlia- 
ment that will abruptly end 
its six-month revolt "jpunri 
the 1989 EEC budget pro- 
posed by member govern- 
ments was signalled in Stras- 
bourg Inst night. 

In spite of strong opposi- 
tion to the terms of the new 
draft budget being put for- 
ward by EEC Finance Minis- 
ters, the Parliament's budget 
committee is expected to vote 


this morning Jn favour of 
recommending acceptance of 
the package next week. 

The “ indicative vote " — in 
which by a 4-1 majority the 
committee opted to accept the 
new budget, even though . it 
represents only marginal con- 
cessions on that which was 
rejected Iasi December— 
came as b surprise develop- 
ment at tbe end of a day when 
the Parliament and the 
Ministers seemed set once 
again on a collision course. 


In tbe UK. Only one other EEC 
spending policy, the relatively 
minor non-quota Regional Deve- 
lopment Fund, offers propor- 
tionally such large cash support. 

But the commission is also 
suggesting that a broader range 
of UK programmes should be 
eligible for EEC support than 
are currently backed under the 
community's., existing regional 
development poheies. 

The draft regulation, would 
allow investments id coal pro- 
duction and urban renewal pro- 
grammes, and The UK 1 could 
apply for money for transport 
and communications, telecom- 
munications. transmission of 
energy, water and sewerage, in- 
dustrial sites, advanced fac- 
tories and public housing as 
well. 

Final adoption of the regula- 
tions by tbe Nine may have to 
wait until . the early autumn. 
Although some money may start 
to flow before ihe end of the 
year/ the Government claims 
that most of its 1980 rebate: of 
£717m will come to the UK in 
the first quarter of 1931 but 
still within the current financial 
year. 


By the close on Tuesday tbe 
stock market seemed to have 
accepted that Tescp’s figures, 
were going to be disappointing, . 
pod the share price at 58p made 
no response yestemlay to* fhe 
news of a fall from £37.7m pre- 
tax to £36J5m. This' outturn 
shows up poorly against. Salis- 
bury’s recent exceptionally good 
figures, although Tesco’s large 
non-food Home’N’ Wear busi- 
ness inevitably left; it more 
exposed to the deteriorating 
retail climate. The grocery side . 
remained buoyant, but second 
half pre-tax profits - tumbled^ 
almost a fifth as a resulf of tbe 
problems in non-ifood - and the 
interest costs associated, with 
the debt-financed expansion 
programme. 

.Tesco’s underlying problem Is 
that its continuing chase for 
market share baa never gener- 
ated the targeted improvement 
in margins. Back in 1973*74 it 
produced £24.6m (against a 
then £13.6m by Sainsbnry) but 
although sales have risen by 
more than 34 times in six years 
— and by as much. , as 27 per 


irttl 


around half. As- for Salnsbury, - 
pre-tax profits have readied 
£46m, and Tesco. Is also in 
imminent danger, of being out- 
stripped in profit terinsby the 
upstart Asda, • 'T- 

The response by Tesco has 
been ambitious: a L'ig spending- 
programme costing £ 110 m last 
year and maybe £115m this time,' 1 
designed to raise net selling 
space by a third by 3984. The 
tactics include the closure of 
many small stores (some 1 55 
went last year) and a shift-back ’ 
towards groceries - in . the 
medium-sized branches - (of 
20,000 sq ft or so)., where the. 
mixed foods/nonfoods formula, 
no longer seems to work.Atlhe 
superstore end of the -market, 
Tesco is going as fast as it can, 
partly in order to mop up -sites 
before the competition. ; 

The spending spree means, 
however, that Tesco can no 
longer live within cash flow; 


Index rose 4.1 to 473J. 


set cash of £20m -was turned 
into net borrowings - of £62zn 
last- year, .and tbe figure would 
probably- pass; £100m rtids year 
but for' the likelihood of some 
major-' sale-and-leaseback deals. 

And there is - still the worry, 
that when the: new ; capacity 
comes on -stream, the competi- 
tion in food 'retailing will bo 
correspondingly mere vicious. 
The risks are reflected in a p/e. 
ratio of only 5.4 on : minimally 
taxed ea filings; .- the 1 yield is 6.1 
per cent. • 


Westland 

- Westland is at last producing . 
-theXynx heticopter at a reason- 
ably efficient rate, and the Im- 
pact is' showing through in' the 
bottom line. In addition, its . 
figures for. the - half year, to- 
Match benefit from the absence 
. of last; year’s exceptional- '£Lm 
•debit, and 'from a £L3m swing* 
in interest receipts which is ihe ' 
result of -favourable- 1 progress . 


profits of: £16. 6m against ££2m. 
And v- Although - the:. -Inflation • 
adjusted figures look u lot less 
impressive— historic cost earn- 
ings of j£7idi drop to .£2.5m oh 
a current .. cost basis=^rthey still" 
provide ' twenty of cover for .-a 
sharply higher dividend. So the 
shares jmriped -14p -to . -94p 
yesterday. • 

Nearly a third of helicopter 
turnover in (he period -related 
to . the- - original ; (disastrous) 
-Lynx: . contract, ■ and ^produced 
no return. -■ This ' job is now 
finished, and . Westland & re- 
newing the provisions totalling 
£17 .9m which_it made in 1977 
and 1978 -against tbe - contract. 
It expects this -will shbW -n sta> ; 
plus, and the -same applies to - 
protons made 

agrinst British, ^ Rail - hovercraft 
- Order .intake: . for/ hdfcapfters -. 
exceeded turnover in . the half 
year, and tbe group 'does hot 
now. expect that the disappear- 
ance of the bfg Arab ohaere ’wll 


leave it. short of work over the 
next year or so— although it 
may have to fill in gaps with 
lower.' margin subcontracting 
jobs. Vital to the longer term 
health- of the business is the 
■ development with Government 
-.funds' df the Sea King replace- 
ment-- -in, conjunction witii 
Agusta of. Italy, .which Westland 
" hopes- Will Take it Into the civil 
market 'by -the end of the 
decade^. Mean while the shares 
.yield -ja .-minimum per cent, 
.and 'the market' capitalisation 
is£56m.A •' •• - 

jfbbnsem. Matthey . 

- .Tie renewed: frenzy in the 
h utfirm markets in/.tha New 
Year, after die excitements of 
thefautomn provided a double 
boost to ^ Johnson Matthey. 
Fonbwing-a rise-of 78 per cent 
avehfba fiftt nlne-'mbnths, pre- 
tax profits for the final quarter 
soared more than 150 per cent 
to £lSj2m. .The full year outturn 
of £38.6m emerges well absve 
. market - Expectations and the 
share, price rose ICp yesterday 
to 30Sp r encouraged, by a 76 


■ -J :I 




dividend; : which is more than 
: three times covered by post-tax 
earnings and twice covered in 
:curzi^it- cost teems.; 

. : r Tbe ^ improvement- Is - well 
spread through the group's 
; actiyities, .alt5iough the divisions 
exposed tn the bullibn markets 
. have clearer - increased their 
proportional contribution to 
overall : turnover . amF profits. 
The strain' of the extra activity 
' has shown througbin a doubling 
.of ;interest charges, as' het debt 
has rfsen by three-quarters 
through the year, mafniy-to 
finance higher levels of. more 
expensive ; Stocks being pro- 
cessed. Nevertheless^ net debt 
; is slightly less than- a half of net 
tangible assets, mid since the 
end of March has dropped to 
about a; third as the bulge of 
,- precious - metal processing has 
been ' .'completed. This leaves 
the' ; company looking aggres- 
sively for acquisitions, particu- 
larly in Northern --America. 


Mr. Thomas, Mr. Green said, 
had studied the report and 
" intimated bis wish to vacate 
the office of secretary general 
forthwith” rather than at the 
end of tbe year, as planned. He 
did not wish to hold the title 
whilst unable to fulfill the 
functions of the office. He would 
devote his time to implement- 
ing tbe Fisher recommenda- 
tions. 

These are thought to include 
adapting the role of secretary 
general into a chief executive 
similar to the chief executive^ 
role at the Stock Exchange. 

The Fisher team will also 
have prepared a draft Act of 
Parliament and new bye-laws in 
an effort to tighten up Lloyd's 
regulations. 

Mr. Green also indicated that 
the cost of the new Lloyd’s 
building was rising dramatically 
from its original estimates of 
£45m in 1978. 

Total projected costs were 
running at £70m and a review 
of the financing arrangements, 
at present through bank borrow- 
ings and revenue, would take 
place later this -year, before 
construction began. 



Moneyisirotourmosf Ppnv^rtiblBs: etc , foreign ex- 
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management 


Wben your problem is moro . 
than just a question of moneys 
come to Deutsche Bank, Where v 
precision and attention to detail- 
are qualities .that guarantee" ' 
perfection in al( money matters.; - 1 
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